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THE MONEY MARKET. 
THE market this week has been subjected to the pressure 
and disturbance that are usual at the end of the half- 
year, as in order to provide for dividend and coupon 
payments, as well as for balance-sheet purposes, the 
banks have been calling in funds. This curtailment of 
supplies coinciding with a Stock Exchange settle- 
ment and with the maturing of large amounts of 
calls on new issues of capital, and the Government 
receipts last week having been £1,400,000 more 
than the disbursements, the market has been compelled 
to borrow from the Bank a much larger amount 
than was expected. It is estimated that in all 
the borrowings have reached the sum of about 12 
millions, which is pretty much the same as was called 
for at this time last year. As more was borrowed than 
was anticipated, the relief to be derived from the distri- 
bution of dividends is likely to be less than had been 
looked for. In consequence of the pressure described 
above, money rates have advanced sharply, and 2} per 
cent. is paid for advances for a week, while loans over 
the night command 33 per cent. In sympathy with the 
squeeze in the loan market, discount rates have 
hardened a trifle, and 2 per cent. may now be given as 
the general quotation for best three months’ paper. 
The rise would probably have been more perceptible 
but for the temporary advance in the Paris cheque, and 
the consequent expectation that the French demand for 
gold would abate. The exchange has relapsed again, but 
the Bank of France has been offering to pay interest in 
transit on gold shipments from the United States, and 
wili possibly be able to satisfy its requirements 
there. The uncertainty of the political outlook continues 
to exercise its influence on the market, and to render 
dealers in money cautious as to their commitments. 
With regard to the half-yearly balance-sheets of the 
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banks, the indications are that these will show a reduc- 
tion of profits as compared with the first half of 1904. 
The Bank rate for the past six months has averaged 
£2 13s 9d per cent., which is’ 18s less than for the 
corresponding period of last year. The effect of this 
has, however, been mitigated by the fact that there has 
been a like fall in the rate allowed for deposits, which 
has averaged £1 3s god, and as the market rate, which 
for the six months has averaged £2 4s gd, or 9s Id 
less than last year, has not fallen in proportion to 
that of the Bank, the profit margin has averaged 
gs more than in the first half of 1904. The banks, too, 
must have profited to some extent by the greater 
activity on the Stock Exchange, and the improvement 
in general trade has also probably given them increased 
opportunities, while the amounts at their disposal have 
been larger than a year ago. On the other hand, the 
average rate on Stock Exchange loans was about 3s 6d,and 
on day-to-day loans about 6s 3d less than in 1904. Alto- 
gether, then, the probability is that the accounts for the 
half-year will show some diminution of profits, although, 
so far, at any rate, as the London banks are concerned, 
dividends are likely, as a rule, to be maintained at the 
same level as at this time last year. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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France ........ }2¢ agst us 3 agstus | 22 agstus sagst us | 14 agst us 
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appalling slaughter in the city of Odessa 
affection in one of the Services which a. 
means of the unification and education of the Ruse; 

populace is a far more serious matter than a ne 
of agrarian or labour disturbances, even if rem 
disturbances are going on at once. The ink _ 
have weapons and organisation; their clam e 
almost sure to be followed in other ships of the ce - 
fleet which is all that Russia now possesses, The “ne 
discipline ’’ maintained by Admiral Roshdesty = 
told against Russian success in the Tsushim 
it will assuredly make the restoration of naval Obed; 

ence difficult when Russia acquires an ocean ot 
again. The allegiance of the army to the Czar nal 
already becoming doubtful ; it must be further dues] 
now. Only this week we hear of the officers of a| 
cavalry regiment refusing duty at Lodz rather than fire | 
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on the defenceless populace. It has long been a. 
matter of speculation what the troops would! 


do when they returned from Manchuria, with the | 
accounts of their disasters, their sufferings, and the 
gross mismanagement and incompetence of their, 
officers ready to be disseminated—for the first time in 
full—among the masses of the Russian people. Would | 
they refuse duty against the revolutionists? Might | 
they not even fraternise with them? The example set | 
by the crew of the Kniaz Potemkin may well be con.| 
tagious, and with large sections of the army and the 
scanty remnant of the navy ready to disobey the orders | 
of the Government, it is hard to see how the present | 
régime can go on. Hitherto Russia has seemed to, 
be secured against revolution by the absence of any. 
centre, like Paris in 1789, from which the local | 
leaders could take their orders and the provinces their | 
views. The Services, enlisted as auxiliaries of the! 
reformers, may to some extent supply this need. At| 
any rate, if they cannot be relied on to carry out the| 
orders of the autocracy, the present régime obviously | 
must break down. 

The mutinies at Odessa and Lodz, moreover, have} 
special significance at this juncture. Last week the | 








Czar promised a deputation from the Zemstvos the| 
institution cf a real national assembly. His words 

have since been carefully edited by his Ministers, and, 
'his promises whittled down ; but, still, it is difficult | 
to suppose, in view of the limited scheme which 

M. Buliguine’s committee has been elaborating, that || 
there will not be some kind of representative assembly | 
convoked. Probably its electorate may be restricted, | 
and its powers at first may be very limited. A fore-| 


cast published last week indicated that it would) 


With the mutiny on the Kniaz Potemkin the dis- | discuss, but not pass, the Budget ; would originate, i 


turbances in Russia enter on a phase which may set u 
new complications without her Empire as well as 
within it. Hitherto the disorders, though very wide- 
spread, have been, on the whole, local; but for their 
frequency they might be called sporadic. Racial 
feuds have been aroused in the Caucasus ; strikes and 
strike riots of the most terrible kind have taken place 
in many of the great towns—Warsaw and Lodz this 
week have been in a state of civil war—but in all these 
cases the disturbances have been set up by special 
conditions and aggravated by local quarrels and feuds ; 
especially by the feud between the Russian populace, 
including the rank and file of the army, and the Jews. 
Agrarian risings, again, with the accompaniment of 
wholesale murder and pillage, have occurred in almost 
all the South-Western Governments, in the country 
between St Petersburg and the Black Sea, and in 
various districts on both banks of the Volga. But 
these have been separate movements, provoked, no 
doubt, by similar grievances, but each under its own 
leaders, directed against the landlords of the particular 
district or their agents, and even carried on—such is 
the ignorance of the Russian peasantry—in the name 
of the Czar, who is popularly supposed to have ordered 
his people to take vengeance on their oppressors. 
In its origin, the mutiny of the Kniaz Potemkin 
was likewise purely local. The food was bad ; a com- 
plaint from the crew was treated as mutiny, and 


mutiny followed, of course—incidentally causing 


but not frame, new laws ; and would, in fact, be little |} 
more than a consultative council, whose pronounce: | 
ments the Government would have a legal right to || 
disregard. Prince Bismarck used to say, however, | 
that in a great national crisis any sort ol Parlia- | 
mentary system would lead to very much the same || 
results; and in the present state of Russia, any 
assembly, however constituted, will probably secure for 
itself a good deal wider sphere of action than this. A | 
section of the army, at any rate, will probably stand 
by it, and if it is to be dissolved, it will have to be by || 
the Czar’s Asiatic troops. Its real difficulties, indeed, | 
as has often been pointed out, will come if it is trans: 
formed into a constituent assembly, and has to under- jj 
take constructive work. | Then, like the Franklor 
Assembly which was to unite Germany in 1845, It ™) | 
probably waste a great deal of time in mere talk—the 
more so, inasmuch as educated Russians are perforce | 
mainly theorists, without the experience in public base 
ness which is possessed by thousands of citizens * H 
the free constitutional countries of the West. And j; 
then, as in the history of other countries, the Service® | 
may expedite business in their own way: . 
The action of the mutineers on the Kniaz Potesnit®, | 
however, sets up another and quite different serie» . 
speculations. Hitherto the war has been fertile in inter 
national complications of two kinds—first, those arisins |} 
out of’ the alterations in the European equilibrium j 





. say 
next, those set up by the independence, not tO ** 








Te baa ce ee ee 








Ne le ee ie Mek ee ~ ee \ 





ene 





~ . 


Mes . 
Sg eS a a eS a OEE 














en 


1, 1905.] 


of the Russian naval commanders. The 
ich it has pleased the Kaiser to set up in 
is an example of the first kind ; the North 
ee ~ident ’’ and the seizure of the P. and O. 
on - Malacca of the second. There have been more 
aad this latter kind within the past few weeks, 
NTS ae sinking of the St Kilda, and of a mail 
_ 3 of <,ooo tons, the British India steamship 
— bv the Russian auxiliary cruisers Dnieper and 
a More would have been heard of them but for 
no aul conviction that the Russian Government 
annot really control its own departments ; as it is, 
sah cruisers, as was the case last year, have been 
d the Russian auxiliary cruisers, and give 
them orders from their own Government to go home. 
But now we have a third kind of European complica- 
tion; a vista of possible difficulties between Russia 
and other Powers owing to the action of her own 
revolted subjects. Should the Kniaz Potemkin, for ex- 
ample, revictual herself from a Messageries Maritimes 
steamer, or should she, as has been suggested, go 
buccaneering in the Black Sea, who is to stop her, and 
how are damages to be recovered? In a less striking 
form the question is likely to occur many times in the 
present state of Russia. There must be a good deal of 
German capital invested in cotton mills at Lodz ; there 
is much Belgian capital in Russian ironworks ; there is 
British capital in abundance invested in the Caucasus— 
a fact which a Russian patriot, writing in an ultra- 
Panslavist paper, has recently associated with the 
existence of the Indo-European telegraph as evidence 
of anti-Russian machinations on the part of Mr Cham- 
berlain. When this capital is diminished, as it prob- 
ably will be diminished, by the action of the revolu- 
tionists, how will foreign Governments be able to en- 
force the consideration of their subjects’ just claims 
upon the Russian Government? And, if that Govern- 
ment cannot itself keep order in its own territory, or 
among its own fleet, which of the European Powers 
is to assist it, especially in an area carefully protected 
by treaty from foreign interference, as is the case with 
the Black Sea? 
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MR CHAMBERLAIN AND IMPERIAL UNITY. 


With much of Mr Chamberlain’s speech to the 
Canadian manufacturers at Birmingham we find our- 
selves in complete agreement. His description of the 
new feeling towards the colonies which has grown up 
in the course of the last 50 years is not the least ex- 
aggerated. It is the natural accompaniment of wider 
views of our relations with other countries. As we 
realise the importance of foreign policy, and the 
need of constant attention to the seemingly trifling in- 
cidents out of which great wars have sometimes grown, 
we understand better the part which our colonies play 
in shaping that policy. Other countries have their 
territories more or less in a ring fence; Great Britain 
has her territories scattered over the habitable globe. 
Other countries have, for the most part, only their own 
immediate interests to keep in mind, or if they have} 
to go further afield it is with a view to a colonial Em- 
pire still to be created. In Great Britain that Empire 
is already made. All that it demands of us is con- 
solidation and organisation. It is possible to think 
of the other Great Powers without carrying one’s 
imagination beyond their immediate frontiers. When 
ao Great Britain, it is of a Power whose coasts 
ae by every sea, and whose subjects dwell on 
ea so Nor is it only the imagination that 
a oo to by the growth of our colonies. The tie 
sili hen, constantly growing stronger as_ inter- 
oa rm the mother and the daughter States 
“We war rapid and consequently more frequent. 
idiines * aa said Mr Chamberlain to the 
Ctidatry i. Ze te _ about the advantages of your 
which 71 aan a inary progress, the opportunities 
tion of older 1 or a home for the redundant popula- 
¢r lands.” Emigration has of late years 
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territory in one part of the Empire, and a population 
with no fresh territory to occupy in another, everything 
that ministers to closer intercourse between the two 
parts is a benefit to both. We are equally at one with 
Mr Chamberlain in the sense which he affixes to the 
term the British Empire. ‘‘ It is not an Empire in the 
sense in which that term has been applied to any Em- 
pire which has gone before,’’ nor are the colonies any 
longer colonies ,in the sense in which the term was 
originally applied to them. They and we “‘ are sister 
States.’’ 

Mr Chamberlain, it is true, describes the question 
of the twentieth century in a way which we cannot 
quite make our own. ‘‘ We have behind us,’’ he says, 
‘‘two centuries of brave endeavour, which have 
given us an Empire, and now the question is, 
whether we are able to maintain it.’’ How are 
we to bring these sister States together? How are 
we to unite States ‘‘ which have voluntarily accepted 
one crown and one flag, but which in all else are 
absolutely independent one of the other?’’ Some- 
where in Mr Chamberlain’s mind there seems to be a 
lurking fear that the business may prove too much 
for us. When he asks how this great task is to be 
performed, he does so in a tone which almost suggests 
that if we are not careful, it may have to go unper- 
formed. He is alarmed by the many interests that 
will have to be dealt with, and by the obstacles that 
local contests and party politics may put in the way 
of their reconciliation. He is disposed, as it seems to 
us, to underrate the contribution which the Mother 
Country makes to the common fund, so to speak, of 
Imperial interests. We find no fault with him for 
telling the Canadian manufacturers, and through them 
all the other ‘‘ branches of the Empire,’’ that there is 
no limit to their progress in the future. But we 
cannot think that it was necessary to remind them that 
‘even we are no contemptible ally.’’ We _ greatly 
doubt whether any of our colonial fellow-subjects are 
inclined to think that England is played out, or that, so 
far as their own special interests are concerned, they 
would lose nothing and risk nothing by separation. 
The truth is that Mr Chamberlain has brooded so 
earnestly over his own plan of preferential duties that 
he cannot conceive the Empire going on without 
them. He is so convinced of the sovereign efficacy of 
the treatment he recommends that he takes the disease 
for granted. The Empire seems going to pieces under 
his eyes. ‘* Gradually, unwillingly, almost impercep- 
tibly,’” we and the colonies are falling apart, and if 
this process cannot be checked—and his plan, he holds, 
alone can check it—‘‘ the sceptre of this great do- 
minion ”’ will ‘‘ fall from our enfeebled hands.’’ What, 
we are tempted to ask, do these boding words mean? 
Where is the evidence of any indisposition on the part 
of Englishmen to make the sacrifices which the reten- 
tion of this sceptre entails upon them? Has Mr 
Chamberlain private information of some coming 
attack upon the Naval Estimates based on the 
assumption that the need of employing ships for 
the protection of the colonies has passed away? 
Has it leaked out that the programme of the next 
Liberal Government will include arrangements for 
limiting the work of the Navy to the defence of 
our own coasts? If we could suppose that Mr Cham- 
berlain’s imagination had run these lengths, the gloom 
that underlies even the most hopeful portion of his 
speech to the Canadian manufacturers would be ex- 
plained. But nothing of the sort is even conceivable. 
The notion that any appreciable section of English 
politicians is indifferent to the prosperity of the Empire, 
or to the cohesion of its constituent parts, has no 
shadow of foundation. Liberals and Unionists, Con- 
servatives and Radicals, are agreed upon the impor- 
tance of drawing England and the colonies closer 
together ; the only point on which they differ is as to 
the value of a particular method of drawing them to- 
gether. 2 

Mr Chamberlain, as we know, is convinced that the ‘ 
only tie that has any really uniting effect is the tie of 
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assessment ; the maximum penalty s 

duty for the whole period, nd. in ane me 
would emphasise conviction. Employers, too 
be made liable to furnish the names and salar; 
those chargeable to duty. under Schedules D aie of i 
that companies would be under a legal obligation a 
furnish the particulars, while opportunity mj ht . 
taken to make clear what officer of a company a ' 
quired to make such a return. Cee 

2. In the case of copyright, no change js recom. 
mended, whether payments are received on the royalty 
or lump-sum system. The same generally js the con- 
clusion with regard to patent rights, but the Com. 
mittee think that in the case of patents the tax should 
be deducted ‘ at the source ”’ in all cases. No change 
is necessary in the case of terminable annuities, and 
the question can only arise, it is thought, about 
annuities for a term of years. 

3. With regard to depreciation of assets charged to 
capital account, the practice of the Inland Revenue js 
to allow a deduction from gross profits, not only for 
repairs, but also for depreciation due to age. This 
practice the Committee regard as correct. Income 
exempted for wear and tear has grown from 
£4,100,000 in 1893-4 to £12,700,000 in 1902-3. Asa 
question has arisen about the sixth allowed under Sir 
William Harcourt’s Act of 1894, ‘‘ we are of opinion 
that (in the case of mills and factories) the full annual 
value of premises so occupied should be allowed as a 
set-off in computing the liability under Schedule D, 
instead of such allowance being restricted to five-sixths 
only of the full annual value assessed under Schedule 
A. Further steps should be taken to make the whole 
law and practice on this part of the subject better 
known to manufacturers and local Commissioners, and 
particularly that, as the letter of 1897 intimated, “no 
objection is to be taken to the allowance, as a deduc- 
tion from the assessable profits of the year, of so much 
of the cost of replacement as is represented by the 
existing value of the machinery replaced.’’ The deduc- 
tion for wear and tear should be made by the loa 
Commissioners, provided traders supply full inform 
tion, and when a year thus treated shows a loss, the 
deficiency should be taken into account in the following 
years. 

4. The system of assessing under Schedule D on the 
average of the past three years is balanced against a 
proposal that income-tax should be levied on the actual 
realised profits of the preceding year. It is shown that 
the average system is not applied consistently now. 
For mines a five years’ average, for railways, water 
works, quarries, fishing rights, &c., the preceding 
year; for colonial and foreign securities, interest 
secured on rates, and some other income, the year of 
assessment is taken. Under Schedule D, 77 per cent. 
and under all schedules 47 per cent. was assessable on 
the three and five years’ average together in 1902-3, 
when £30,000,000 was raised at 1s in the £. After 
an exhaustive discussion the recommendation is that, 
de novo, the system of taxing on the profits of the 
previous year alone is the better, but such a change 
could not be made without the support of public 
opinion, and especially of business men. Were the 
verdict favourable, the change would be advantageous. 
sa. Should the average system be retained, the system by 

evasion. This might be met by a more drastic use of | which taxpayers are allowed to reopen the assessment 
present powers without making the tax unpopular. | at the end of the year should be repealed, and the 

About a third of the forms of inquiry are never re-| discretion given to the Commissioners by the Acts of 

turned, and so wilful evasion and avoidance is in-| 1842 and 1890 should protect any individual. 

creased enormously. It should be made obligatory on| 5. On the difficulty and delay in getting repayment 
each individual who receives an income-tax form to fill} of tax the Committee think there is no grievance | 

up and return it ; but proceedings for penalties should | a substantial kind. The question is now raised agaim, 
be instituted only on the order of the Board of Inland! because the diaims in April, 1900, were 213,009 and 

Revenue. Repeated neglect should be visited severely,’ they became 435,000 in 1904 or an increase of more 

but in cases where it was found no tax was due the than 100 per cent. in four years. This is attributed to 

penalty should be limited to £’5. In the case of fraudu- the raising of the rate from 8d to 1s 3d in 1902, 4 

lent evasion penalties should be more than £20, and also as Sir Frances Gore, the solicitor for the Inland 

treble the duty chargeable, and the power to make a Revenue, stated, in his evidence ‘« partly to the greater 
surcharge should be extended from one year to any activity of Income-Tax Associations who undertake, || 
} time within three years from the end of the year of on behalf of the taxpayers, applications under Section 


this tie set up he overlooks both the force of the ties 
that already exist and the probability—we should go 
further and say the certainty—that the establishment 
of preferential duties would have an exactly opposite 
effect to that which he attributes to them. He dis- 
regards such plain facts as the aid which the 
colonies rendered to us, with so much enthusiasm, 
in the South African War, and the willingness 
with which we take upon ourselves the burden 
of colonial defence. He has not a thought to spare 
for the friction that must inevitably follow upon 
the introduction of colonial questions into English 
politics. As it is, a General Election goes by without 
a single reference to the colonies. Levy preferential 
duties and every candidate who is in want of a cry will 
be able to tell the English working man that he pays 
more for his food in order to put money into the pocket 
of the Canadian wheat-grower or the Australian stock 
farmer. If a Conservative victory at the polls will 
mean the exclusion of foreign corn, in order to make a 
market for colonial corn, a Liberal victory will mean 
the sacrifice of colonial interests to the necessities of 
the English artizan. How is such a change as this to 
promote the unity of the Empire? If it has this-effect 
at one election it will have the contrary effect at the 
next. And, over and above the specific injury of such 
a perpetual see-saw, what possible benefit can’ Mr 
Chamberlain hope to confer on the Empire by telling 
the colonies that one-half of the nation is perfectly pre- 
pared to let them go, while for the other half union 
with the Mother Country has no wider or deeper mean- 
ing than an interested connection with a particular 
English party? 
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THE INCOME-TAX REPORT. 


REcENTLY the Chancellor of the Exchequer appointed a 
Departmental Committee, consisting of Mr _ Ritchie, 
Sir H. W. Primrose, Mr Sydney Buxton, Mr H. 
Cosmo Bonsor, Mr A. Murray, and Mr Wm. Gayler, 
with Mr T. Llewelyn Davies as secretary, to inquire 
into certain points of the working of the Income-Tax 
Acts. Their reference directed inquiry into :— 

(a) The prevention of fraud and evasion ; 

(b) The treatment of income derived from copy- 
rights, patent rights, and terminable annuities. 

(c) The allowances made in respect of the deprecia- 
tion of assets charged to capital account ; 

(d) The system of computing profits assessable 
under Schedule D on the average of the profits actually 
realised in the three years preceding the year of assess- 
ment ; 

(e) The rules and regulations governing the recovery 
by taxpayers of overpayments of income-tax. 

And, afterwards, on the Committee’s suggestion, 
there was added :— 

(f) To inquire and report whether co-operative 
societies enjoy under the present law any undue exemp- 
tion from liability to income-tax. 

The report now issued is prefaced by a sketch of the 
present method of assessment, and then discusses and 
concludes on the above six points. 

The conclusions and recommendations prove to be 
the following. 

1. There is a substantial amount of fraud and 
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mmittee recommend and announce a 
tt ae of the central office, where claims 
better ntinue to be dealt with, and a simplification of 
should _ used for claims. Claims to exemption from 
the es abroad have grown from 200 in 1877 to 8,300 
ese and to 20,000 in 1903. Exemption or abate- 
in _ Committee recommend, be 
me 


t 33 ” 


hould, the \ 
eed in the case of all foreigners, and allowed only 


‘als and British subjects, on proper evidence ; 
se — evidence now is of a fraudulent kind. 

6, As regards Co-operative societies, the Committee 

‘,k no case for alterations was made out by the 
eae Associations: ‘‘ Certainly none is required in 
‘he interest of the revenue.’’ It is pointed out that trad- 
ing concerns like the Army and Navy Stores are directly 
assessed, and enjoy no exemption. Societies registered 
under the Provident Societies Act have an ‘‘ immense 
majority ”” of members whose income does not exceed 

“160, and their ‘‘ dividend ”’ is not correctly regarded 
as * profits,”” but as the return of overcharges above 
cost prices. To assess the societies directly would 
discourage thrift. The question of dealing with non- 
members was not in ee and should vt at 

ired into. As to members whose incomes are above 
160, they will be dealt with individually, especially if 
the recommendation to make returns compulsorily is 
adopted. 

Such a summary will make clear what sort of ground 
this Committee tilled, and our space this week will not 
permit of much comment. It will be noticed that the 
principle and basis of the income-tax were not in refer- 
ence, and consequently the practice of collecting the 
tax ‘‘ at the source ”’ is the guiding light of the report. 
This last statement is tantamount to saying that the 
Committee have been more concerned with securing 
revenue than with the complaints of taxpayers. With 
such a Committee and such a reference, perhaps, this 
was unavoidable ; under other circumstances, we can 
imagine a report of a very different tenor. No doubt 
the Committee are right in attributing the grievances 
of the taxpayer, in part, at any rate, to the increase of 
the tax in recent years—-t.e., to the rise of public ex- 
penditure ; but it cannot be disguised that the principal 
object of the report appears to be how to make the tax 
yield more revenue. It is true that unfairness to the 
revenue is interpreted as meaning ‘‘ to the general body 
of taxpayers,’’? and that is so in certain aspects; but 
what we refer to is the distinction between the revenue 
and the taxpayer generally. The report seems to have 
been drawn up by one or two of the officials on the 
panel, and acquiesced in by the others. Considering 
evasion, we are told that ‘‘ the feeling formerly enter- 
tained against the income-tax system as inquisitorial 
and oppressive has, we believe, largely died away.”’ 
That may be so, but it appears quite bureaucratic to 
have this placed in the forefront ; a wider personal ac- 
quaintance with taxpayers would dissipate much of this 
complacency. When a Committee is appointed to con- 
sider leakage in collection, to decide on the best method 
of squeezing the taxpayer without passing a new law 
for the purpose, it is comforting if one can believe that 
the objection to an income-tax is cooling down. We 
are not discussing the legitimacy of the tax ; that would 
bea futile exercise, especially at present, but would call 
— to the regnant spirit evinced in the report. It 
‘ true that here and there regard is shown for the tax- 
ia feelings, but always subject to the defence of 
re ccs and even how to make it more flourishing. 
ae said, perhaps this was inevitable, for the great 
I Fee wi to-day is neither the tax itself nor the anoma- 
ool ha connected with it, nor its collection, but the 

cy which has driven the poundage so high. 
inning the limitations of reference, and the keen 

.7~ .0 revenue, the conclusions of the Committee seem 
justifiable for the most part. They are largely of an 
ao ative order, but several raise questions of 

iets — importance to the taxpayer. Those of 
| average beg erest, perhaps, concern the three years 
| societies aeeke the question of assessing co-operative 
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exacted. We are inclined to endorse the recom- 
mendation that incomes charged under Schedule 
D should be assessed on the profits of the past 
year only. The average is confessedly inapplicable 
generally, while an assessment on the last year would 
regard fluctuations of profit more easily and satisfac- 
torily. It will not escape the tradesman especially that 
the inquisition will not be so great when he is required 
to prepare a profit account for one year only, though his 
objection will not disappear by any means. The direct 
assessment of co-operative societies will always be a 
grievance which traders will nurse and advocate ; but, 
on the whole, the Committee appear to decide wisely. 
It would be a pity were men and women driven from 
the societies by the fear of income-tax. The reserva- 
tion respecting the manufacture, shipping, insurance, 
and banking carried on by some co-operative enter- 
prises, which brings them into contact with the outside 
public, is certainly a point which should be inquired 
into, but inquiry would not probably issue in a change. 
The question of repayments is, however, still left in an 
unsatisfactory position. It is all very well to promise 
that efforts will be made to remedy the delay that too 
often occurs in making repayments. But the people 
who have been compelled to pay a tax to which they 
are not legally liable are entitled to much greater con- 
sideration than the Committee think it will be suffi- 
cient to accord to them. Another important proposal 
of the Committee is for the purpose of preventing 
evasions—viz., that every person receiving an 
inquiry form shall make a return of income under 
very heavy penalties for neglect. This last pro- 
posal will be regarded popularly as the most drastic, 
and as showing the desire of the Inland Revenue to 
make the collection more stringent. It is true that any 
increase of revenue secured will tend to reduce the 
poundage of the taxpayers generally, but the popular 
view will be decided largely by individual experience. 
To the mean citizens who have evaded payment, or 
have been exempted altogether, no sympathy will be 
extended when the new inquiry forms reach their letter- 
boxes. But at least as much care ought to be taken 
to guard against frauds upon the taxpayers, by the 
exaction of taxes to which they are not liable, as to 
guard against frauds on the revenue. 

Larger inquiries into the whole income-tax system 
are overdue; this Committee was appointed to deal 
with the mintis, annis, and cumin of the subject. That 
many points treated are of importance may be true, 
but over all this report, we repeat, is proof that the 
revenue was thought of chiefly; while our financial 
affairs are in such case that the taxpayer is crying 
out loudly for relief. That relief must come from 
a reconsideration of the principles and bases of our 
taxes, among them the income-tax, and not from a 
mere tinkering of the assessment and collection of such 
a tax. 








MINING IN AUSTRALASIA.—III. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
KALGOORLIE MINES. 


I HAVE always held the Boulder-Ivanhoe-Horseshoe 
series of lodes to be the most persistent on the Kal- 
goorlie field, and the likeliest to continue to a great 
depth. This theory will no doubt be proved correct, 
but it is possible that the depth to which even these 
lodes will continue payable may not be so great as was 
at one time expected. Developments during the last 
two years, or thereabouts, have dealt harshly with the 
Kalgoorlie mines, and in furnishing evidence of a 
general deterioration in depth have not spared these 
particular properties. On the other two main series of 
lodes most of the once big mines have gone seriously 
wrong lately. Lake View at 1,600 feet is hardly worth 
working. Perseverance seems to be of small value 
below goo feet, and Associated, Northern Blocks, and 
Oroya give little promise with depth. 
Compared with these, the Great Boulder is now de- 
veloping payable ore at 1,900 feet ; although Ivanhoe 
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and Horseshoe are only opened to about 1,200 feet, 
they are still exposing good ore, and the inference is, 
arguing from the evidence of the Boulder reef, only a 
few yards away, that they are still assured of payable 
patches deeper down. But this statement is relative. 
Great Boulder at 1,900 feet is still payable, but the ore 
is barely worth half of what it used to be worth, and 
the mine below 1,500 feet is low grade. I understand, 
too, that the nature of the rock is changing in the 
lowest levels, which is in this case not a favourable 
feature. There seems little doubt but that the grade of 
the Boulder will have to be lowered materially before 
long. The substantial reserves of high-grade ore would 
last for some years if worked alone, but good mine 
management entails mining the average value of all 
ore developed, and when the poorer ore of the lower 
levels comes to be blocked out, the average of the 
whole mine must come down. This will no doubt be 
accompanied by a further reduction in costs, but not to 
a corresponding extent; on the well managed Kal- 
goorlie mines there is not now room for much improve- 
ment under the head of working costs. 

Ivanhoe and Horseshoe also show a distinct falling 
off in value with depth. Each of these mines has re- 
duced its average yield several times, but it is clear 
to me that a further reduction must be made before 
long. The Ivanhoe is in the better position to stand 
this. Its ore reserves, relative to its market valuation, 
are substantial, and the grade of ore now being mined 
is but slightly over the average value of the reserves. 
The Horseshoe, on the other hand, is over-valued on 
the basis of its ore reserves, and, so far as I am able 
to judge, the current production is made by drawing 
on ore that is above the average value of the mine. 
The inference, reasoning from the above, is that these 
three mines, which represent the most persistent lodes 
on the Kalgoorlie field, are at last beginning to feel 
the effects of the general deterioration in depth which 
has come about, and I assume that during the next 
year or two their outputs and profits will tend to 
decline. These will no doubt continue to be prosperous 
mines for a number of years, but when a mine is 
capitalised at millions one has got to look far ahead, 
and in so looking, and in basing one’s decision upon 
present facts, a gradual falling off is indicated. 

The middle series of lodes as worked in Hainault, 
South Kalgurli, Perseverance, Lake View, and Lake 
View South has gone seriously wrong in depth. Lake 
View South is now no more. Lake View, worked 
to 1,600 feet, has become so poor that there is now no 
profit in the ore, and, failing unlooked-for discoveries, 
may not survive the present year. Perseverance is a 
shell, so far as can now be seen. It seems improbable 
that after the end of 1906 this mine will have any ore 
left worth much. It seems a pity that South Kalgurli 
and Hainault cannot be absorbed into larger organisa- 
tions, for each is too small a mine to support a separate 
organisation. An amalgamation, preferably with Per- 
severance, would be economically their best fate, but 
it is to be feared that on the present basis of over- 
valuation of Perseverance no offer from that mine 
could be accepted. Worked by themselves, I am 
afraid neither of these smaller mines, though they con- 
tain some payable ore, will do very much. . 

The third main line of reef or reefs is that lying in 
Oroya-Brownhill, Northern Blocks, Kalgurli, and 
Associated. Like the Lake View-Perseverance mine it 
has been very valuable to a certain depth, but is now in 
a serious condition. Of these mines Kalgurli is the 
only one which as yet shows no definite signs of going | 
wrong ; indeed, this mine is to-day looking better than 
it did some years ago, and there are, relatively to | 
market valuation, very substantial ore reserves. At ! 
1,050 feet, the lowest level, the value and area of the | 
ore is still holding well. In the adjacent Associated | 
mine there are now only small ore reserves. These 
will no doubt be supplemented, as they have been for 
the last year or two, by the finding every now and then 
of bunches of ore, but there seems to be no definite ore 
chutes now to be relied on. The continuation of the 
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Oroya chute into this mine has not 


still hope that this may improve. On 
ciated is not in a good condition. 
the hand-to-mouth sort, and the sh 
facts, are not worth nearly the present pric 
Blocks has been a very good mine, but 
what narrow margins, its life seems t 
a short one. 
will last beyond the end of 1906. The O 


or perhaps three years the present very large profits 
will be continued, or perhaps improved on ; after that 
there is evidence of the existence of a year or two's 
work on low-grade ore, and there is a valuable asset in 


Oroya will come over £3 a share before being worked 
out—possibly even £4—and in that respect the shares 
have the fullest security behind them. 


and that no more pay ore will be found in the deeper 
workings. 
Kalgoorlie mines have considerable cash balances, and 


mining interests either in West Australia or elsewhere. 
Oroya, Northern Blocks, Associated, and Lake View 
are well off in this respect. 


called to certain statements in your issue of the 24th 
inst., I was yesterday instructed to cable to the 
general manager (Mr J. W. Sutherland) as follows :— 


ECONOMIST newspaper states results borehole were 


probably falsified. Telegraph a definite answer. 


report is absolutely untrue, and you can at once (ot 
tradict 
everything is quite correct.”’ 


ee 


===, 
(July 4, 1905, 
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the Whole, Asso. 
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ll- probability a short-lived mine. 


he shape of tailings to be re-treated. There js also g 
eserve fund of £150,000. It is certain that the 


i But it is more 
han likely that the life of the mine is a limited one, 
It is to be remembered that some of the 


hat these will no doubt be used to acquire other 








THE IVANHOE SOUTH EXTENDED MINE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The attention of my directors having been 


‘* Refer to your cable and letter of October 31, 1903. 


He replies :— 
‘* Refer to your cable of the 27th (Economist), the 
it. Results boreholes best my _ knowledge 


My directors trust that you will be good enough to 


give the same publicity to this letter as you have done 
to your Special Mining Commissioner’s article.—I am, 


Sir, your obedient servant, 
E. PRoTHEROE Jones (Secretary). 
Salisbury House, London, E.C., 
June 28, 1905. 
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CAPITAL APPLICATIONS IN THE PAST 
HALF-YEAR. 


THERE have been some signs of activity in company 
promotion—or, at any rate, the raising of new capital 
by limited liability companies—during the past quarter, 
but in the absence of large Government or municipal 
borrowing, these issues have added comparatively 
small amounts to the aggregate capital applications. 





| 
| 
| 


The result is that the total for the last three months is] 


smaller than for any June quarter since 1900. The 


issues in the first quarter of the year were, however, 
much in excess of the totals for several preceding years, 
so that the aggregate for the half-year totals up t 
more than an average figure, the amount being 
£104,217,000, as compared with £70,559,000 for the 
June half-year of 1904. In the following statement 
the capital applications are compared quarter by 
quarter from the beginning of the year 1901 :— 


New CapiraL APPLICATIONS. 





: 


| 


| 1905.) 1904] 1903.7 1902, | 190 

mm £ £ £000 

Ist q’rter| 67,301,200) 19,905,000} 22,226,000) 47,993,000 pot | 
2nd q'rter| 36,915,500) 50,654,000) 55,188,000, 58,397,000 83.9150 
= q’rter ae 9,547,000) 15,063,000; 21,276,000 21 '370,000 
th q'tter 42,913,000 En 
Total... .. _|123,019,000'108,463,000,153,812,000 159,558,000 
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s ison of the amounts raised 
We next give es in the two quarters of the past 
for ee the totals for the six months, and a 
Mey cigs the sums raised for similar purposes 
cone corresponding period last year :— 
CapitaL APPLICATIONS, 1905. 
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| June 
: First | Second | Total : 
Description. Quarter. | Quarter. |Half-year a 
= — Suey he ae _ z 


S. 
pritish Government loans 5,310,000|10,000,000)18,310,000}10,185,000 


022;300| 3,291,000) 9 313,300/11,968,500 





— . 17,629,300, 2,910,000'20,539,300|13,669,300 
British Municipal ano | 
County loans 507,700) 497,000 3,964,700) 6,095,900 
Colonial ons... .«| 6,675,006 688,100) 7,363,100| 2,895,000 
pitt palways -.......| 2,480,000] 146,800, 2,566,800) 4,159,000 
Indian snd Colonie! rail 9 002,700 1,014,700 13,017,400! 2,440,200 
poe raiwayes..c.c0." 1/000/000 6,703,000 7,709 000| 1,992'500 
ee... » vee| 65,600 46,300) 111,900 _ 145,800 
South African ......-. 2,258,200 950,900 3,209,100) 1,162,100 
filet WERE. c.+0s0e0n 298,100 237,200, '535,300| 645,700 
Exploration and financial 616,600; 718,800 1335,400| 1,749,500 
Breweries and seas ee 840,000) et — 1,591,300 
ts, importers, 
i = mga 20,000 376,000 396,000) 71,200 
| Manufacturing ........ | 240,000 1,932,400| 2172,400) 750,000 
Stores ana trading...... | 650,300, 145,000) 795,300' 739,000 
Estate and land ....... il 508,500, 1,168,000) 1,674,900) 575,200 
Tah ing vs. --| 1,833,300 1,343,200| 2,576,500) 1,041,200 
engineering ........ 209, 943,200 2,576,500) 1,041, 
Electri¢ lighting, power, | 

KC ssccsssveeeeeees| 282,300 1,291,920, 1,467,300] 2,130,400 
Tramways and omnibus.., 886,100 958,100! 1,844,200; 2,504,500 
Gas and water.......... | 139,000) 423,200; 562,200; 899,900 
Hotels, theatres, and 

entertainments ....! 600,000) 35,000 635,000; 319,700 
Patents and proprietary) . easel oo 

GB is cd vindccds Pe - e 000) i ; 
Docks, harbours, and| 

shipping ......s+s. | 3,377,500, 279,500) 3,657,000 _ nil 
Banks and insurance...., 343,700) 125,000 468.700) 2,605,000 
Miscellaneous ...... se , 415,000! 1,150,000 1,565,000) 144,600 








'67,301,200 36,915,500 104216700 70,559,300 
| 

__ It will be seen that British Government borrowing 
has amounted to over 15 millions during the half-year, 
but of this 410,000,000 consisted of the Exchequer 
Bonds intended to replace a portion of the amount 
falling due in December next, but used in the mean- 
while to finance current requirements. The con- 
ditions of the issue, it will be remembered, include 
the repayment of the loan at the rate of one 
| million per annum, a provision that, as the issue was 
| made at a small discount, was expected to add to its 
pon goin As the Chancellor of the Exchequer 
| admitted afterwards, however, that particular condition 
| created no great demand for the loan. The balance of 
| the British Government borrowing was one of the 
issues of Irish Land stock which must now be expected 
to appear periodically. The colonies and India have 
borrowed 4'9,300,000, which was pretty well distri- 
buted, New South Wales issuing £,2,000,000 for the 
redemption of existing obligations, Western Australia 
offering £1,400,000 for the prosecution of various 
public works, and the Cape, India, and Lagos making 
issues of about £2,000,000 each. British Corpora- 
tions have made infrequent appearances, as they are 
hardly Prepared to offer the terms exacted by the 
— The total shown in the table consisted mainly 
» arge issues by the London County Council and the 

city of Belfast. ; 
ohare gd the total for foreign Governments was 
a! sneeanne war loan for £15,000,000, a 
es — cing offered at the same time in the 
ne . pT sree was remarkable for the 
nie the hey of the improvement in Japan’s 
aba -at co a oe 44 per cent. interest and 
he previous loan, issued only ine November lect year 
was a 6 per ca = _only in November last year, 
atin ralteees ecurity, and was offered at go}. 
s now quoted at 1012, and would command 
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a much higher premium but that it may be redeemed 


| 1n 1907. Brazil recently offered £3,000,000 of 5 per 
| cent. bonds at 97, and, as on the occasion of the 
previous loan, there was a protest by the Rio de Janeiro 
Harbour Company against the offer of the harbour dues 
as security on grounds which seem to demand a more 
effective reply than has yet been vouchsafed. The 
Brazilian State of Bahia has also offered £1,000,000 ; 
Chili early in the year offered a 5 per cent. loan for 
£1,350,000 at 954, and a new borrower—the Royal 
Siamese Government—has appeared for £ 1,000,000, on 
which the interest is 44 per cent. and the price asked 
was 954 per cent. The security being good, the loan 
was well received, and is quoted at a premium on the 
issue price. 

South African municipalities have again been fre- 
quent and free borrowers, the whole of the amount of 
£#:7,363,100 against Colonial and Foreign Corporations 
having gone to South Africa, with the exception of 
£73,000 offered by Quebec for the replacement of 
debentures bearing higher rates of interest. 

British railway companies have kept out of the 
market, and must have satisfied their requirements by 
issuing stock without making any public intimation. 
It is not to be supposed that they have altogether re- 
frained from borrowing, but the issues made publicly 
have been practically confined to capital offered for the 
construction of London ‘‘ tubes.’’ The extensive rail- 
way development in Canada is mainly responsible for 
the amount of £13,000,000 offered by Indian and 
Colonial railways, India and South Africa together 
absorbing less than £(3,000,000, and all the rest going 
to the Dominion. More than five-sixths of the total 
absorbed by foreign railway companies was devoted 
to Argentine extensions, the proprietors getting the 
advantage of allotment at par of securities command- 
ing a considerable premium. 

The mining issues have consisted mainly of nev 
shares offered to their proprietors by South African 
mining companies, while £700,000 of the amount 
shown as required for exploration purposes was offered 
by companies formed for the purpose of exploiting the 
Egvptian desert. 

The sums raised for industrial and distributing pur- 
poses has been offered mainly by existing companies, 
though more new undertakings have appeared than for 
some time past. Among these, electrical and motor 
companies have been conspicuous, and if the promises 
of the latter are only approximately realised, the public 
conveyances in the metropolis will shortly be almost 
entirely operated by some form of mechanical traction. 
Another group of some interest comprised several com- 
panies formed for the development of British North 
Borneo, though the return they can make upon the 
capital raised is, of course, a problem that remains to 
be determined. The capital raised by brewery and 
iron and coal companies was mainly in the form of 
debenture issues by existing companies, and in the 
majority of instances was offered at a high rate of 
interest by undertakings in a more or less embarrassed 


condition. 








IRON AND STEEL. 


THE second quarter of 1905 brought but little change 
in the general conditions of the iron and steel trade of 
this country, but, as is pretty well known to those 
interested, there were other conditions of a somewhat 
exceptional character of which we must take some 
notice. 

In our issue of April 15th we stated that towards 
the end of last year a large development of speculation 
!in warrants for No. 3 Midlesbro’ pig-iron had taken 
| place, which led to an advance of nearly 10s per ton 
iduring 1904. This speculation continued on a large 
| scale during the early months of 1905, and in the month 
of May the plan of those who had been operating for 
a rise became manifest in a great scarcity of warrants. 
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and Horseshoe are only opened to about 1,200 feet, 
they are still exposing good ore, and the inference is, 
arguing from the evidence of the Boulder reef, only a 
few yards away, that they are still assured of payable 
patches deeper down. But this statement is relative. 
Great Boulder at 1,900 feet is still payable, but the ore 
is barely worth half of what it used to be worth, and 
the mine below 1,500 feet is low grade. I understand, 
too, that the nature of the rock is changing in the 
lowest levels, which is in this case not a favourable 
feature. There seems little doubt but that the grade of 
the Boulder will have to be lowered materially before 
long. The substantial reserves of high-grade ore would 
last for some years if worked alone, but good mine 
management entails mining the average value of all 
ore developed, and when the poorer ore of the lower 
levels comes to be blocked out, the average of the 
whole mine must come down. This will no doubt be 
accompanied by a further reduction in costs, but not to 
a corresponding extent; on the well managed Kal- 
goorlie mines there is not now room for much improve- 
ment under the head of working costs. 


Ivanhoe and Horseshoe also show a distinct falling 
off in value with depth. Each of these mines has re- 
duced its average yield several times, but it is clear 
to me that a further reduction must be made before 
long. The Ivanhoe is in the better position to stand 
this. Its ore reserves, relative to its market valuation, 
are substantial, and the grade of ore now being mined 
is but slightly over the average value of the reserves. 
The Horseshoe, on the other hand, is over-valued on 
the basis of its ore reserves, and, so far as I am able 
to judge, the current production is made by drawing 
on ore that is above the average value of the mine. 
The inference, reasoning from the above, is that these 
three mines, which represent the most persistent lodes 
on the Kalgoorlie field, are at last beginning to feel 
the effects of the general deterioration in depth which 
has come about, and I assume that during the next 
year or two their outputs and profits will tend to 
decline. These will no doubt continue to be prosperous 
mines for a number of years, but when a mine is 
capitalised at millions one has got to look far ahead, 
and in so looking, and in basing one’s decision upon 
present facts, a gradual falling off is indicated. 

The middle series of lodes as worked in Hainault, 
South Kalgurli, Perseverance, Lake View, and Lake 
View South has gone seriously wrong in depth. Lake 
View South is now no more. Lake View, worked 
to 1,600 feet, has become so poor that there is now no 
profit in the ore, and, failing unlooked-for discoveries, 
may not survive the present year. Perseverance is a 
shell, so far as can now be seen. It seems improbable 
that after the end of 1906 this mine will have any ore 
left worth much. It seems a pity that South Kalgurli 
and Hainault cannot be absorbed into larger organisa- 
tions, for each is too small a mine to support a separate 
organisation. An amalgamation, preferably with Per- 
severance, would be economically their best fate, but 
it is to be feared that on the present basis of over- 
valuation of Perseverance no offer from that mine 
could be accepted. Worked by themselves, I am 
afraid neither of these smaller mines, though they con- 
tain some payable ore, will do very much. : 

The third main line of reef or reefs is that lying in 
Oroya-Brownhill, Northern Blocks, Kalgurli, and 
Associated. Like the Lake View-Perseverance mine it 
has been very valuable to a certain depth, but is now in 
a serious condition. Of these mines Kalgurli is the 
only one which as yet shows no definite signs of going 
wrong ; indeed, this mine is to-day looking better than 
it did some years ago, and there are, relatively to 
market valuation, very substantial ore reserves. At 
1,050 feet, the lowest level, the value and area of the 
ore is still holding well. In the adjacent Associated 
mine there are now only small ore reserves. These 
will no doubt be supplemented, as they have been for 
the last year or two, by the finding every now and then 
of bunches of ore, but there seems to be no definite ore 
chutes now to be relied on. The continuation of the 
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Oroya chute into this mine has not proved 

: ‘dan 
like what was reasonably expected of jt 
still hope that this may improve. On the 
ciated is not in a good condition. Its existence j 

the hand-to-mouth sort, and the shares, on re « 
facts, are not worth nearly the present price. Nasiaen 
Blocks has been a very good mine, but, within < a 
what narrow margins, its life seems to be now San 
a short one. I doubt whether its better class - 
will last beyond the end of 1906. The Oroya is also in 
all- probability a short-lived mine. For the next ee 
or perhaps three years the present very large profits 
will be continued, or perhaps improved on ; after that 
there is evidence of the existence of a year or two's 
work on low-grade ore, and there is a valuable asset in 
the shape of tailings to be re-treated. There is also a 
reserve fund of £150,000. It is certain that the 
Oroya will come over £3 a share before being worked 
out—possibly even 44—and in that respect the shares 
have the fullest security behind them. But it is more 
than likely that the life of the mine is a limited one, 
and that no more pay ore will be found in the deeper 
workings. It is to be remembered that some of the 
Kalgoorlie mines have considerable cash balances, and 
that these will no doubt be used to acquire other 
mining interests either in West Australia or elsewhere. 
Oroya, Northern Blocks, Associated, and Lake View 
are well off in this respect. 
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THE IVANHOE SOUTH EXTENDED MINE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The attention of my directors having been 
called to certain statements in your issue of the 2gth 
inst., I was yesterday instructed to cable to the 
general manager (Mr J. W. Sutherland) as follows :— 

‘* Refer to your cable and letter of October 31, 1903, 
ECONOMIST newspaper states results borchole were 
probably falsified. Telegraph a definite answer.” 

He replies :— 

‘* Refer to your cable of the 27th (Economist), the 
report is absolutely untrue, and you can at once (0t- 
tradict it. Results boreholes best my knowledge 
everything is quite correct.’’ 

My directors trust that you will be good enough to 
give the same publicity to this letter as you have done 
to your Special Mining Commissioner's article.—I am, 
Sir, your obedient servant, 

E. PROTHEROE Jones (Secretary). 

Salisbury House, London, E.C., 

June 28, 1905. 
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CAPITAL APPLICATIONS IN THE PAST 
HALF-YEAR. 


THERE have been some signs of activity in company 
promotion—or, at any rate, the raising of new capital | 
by limited liability companies—during the past quarter, 
but in the absence of large Government or municipal 
borrowing, these issues have added comparatively 
small amounts to the aggregate capital applications. 
The result is that the total for the last three months }s 
smaller than for any June quarter since 1900. 

issues in the first quarter of the year were, howevel, 
much in excess of the totals for several preceding re 
so that the aggregate for the half-year totals up 1 
more than an average figure, the amount being 
£104,217,000, as compared with £70,559,000 for the 
| June half-year of 1904. In the following statement 
| the capital applications are compared quarter by 
| quarter from the beginning of the year 1g0I :— 


New CapiraL APPLICATIONS. ore 
; 1901. 
OD, 


| 1905. 1904. 1903. 1902. | 
£ £ 





' 
eT 





eae de 
1st q’rter) 67,301,200) 19,905,000} 22,226,000 47,935,000 35,044 0% 
2nd q'rter, 36,915,500) 50,654, 


ne ———— 
ee 


55,188,000! 58,397,000) 83,915,000 
3rd q'rter lk. 9,547,000} 15,063,000) 21,276,000! 19,029.00 | 
4th q'rter 42'913,000| 15,386,000, 26,146,000, 21,370,0%° | 

pT Sl eesrapateann 
Total... .. _/123,019,0001108,463,000 153,812,000 159,558, 
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ja much higher premium but that it may be redeemed 


Brazil recently offered £3,000,000 of 5 per 
_ bonds at 97, and, as on the occasion of the 
previous loan, there was a protest by the Rio de Janeiro 
Harbour Company against the offer of the harbour dues 


=> 
| July 1, 1908.) THE ECONOMIS 
‘ eg mT RT mparison of the amounts raised 
i | aan poses in the two quarters = the a in 1907. 
0 aif-vear with the totals for the six sew s, and a! cent. 
of a showing the sums raised for similar purposes 
nt . the corresponding period last year :— 
- CapitaL APPLICATIONS, 1905. 


First | Second | Total 
Quarter. | Quarter. |Half-year 


Description. 




















ts] i F000 10,000,000 15,310,000 10,155,000 
ei ast § 5,310,000 10, ’ Sabet ’ \4U, , 
at || FRE || pritish Government loans) Pn eo 3,291,000 9'313,300111.968,500 
s — 17,629,300, 2,910,000 20,539,300/13,669,300 
in 0 os > | 
= ] d 
a oe ee -- see. 3,467,700| 497,000) 3,964,700] 6,095,900 
he lonial and Foreign | 
a MM [Xen | Sexson pasa aaa 
es British OF Cewid a — ? | @' ’ ’ ’ 
re ec eessas 12,002,700 1,014,700 13,017,400 2,440,200 
ie, Foreign ane . " ced mn 6,709,000 7,709,000} 1,992,500 
. : ’ a. —» | 
Ne a gee 65,600 46,300 111,900 _ 145,800 
: —geheaeies 2,258,200! 950.500! 3,209,100! 1,162,100 
South Afr 
nd | Other mines.......... 298,100 237,200, 535,300} 645,700 
er Exploration and financial 616,600; 718,800 1 335,400} 1,749,500 
€. Breweries and — 840,000) pees setae 1,591,300 
ie hants, importers, | 
" eae ice ea 20,000 376,000! 396,000; 71,200 
Manufacturing ........ | 240,000) 1,952,400, 2172,400| 750,000 
| Stores an? trading ...... | 650,300) 145,000 795,300| 739,000 
Estate and land ........ | 508,500) 1,166,400) 1,674,900} 575,200 
Iron, coal, steel, and! | ad 
engineering ....+++. | 1,255,500 1,343,200) 2,576,500; 1,041,200 
Elecirie Hgbting, Power 992,300. 1,291,990. 1,467,300| 2,130,400 
Cinseeeeeeeesreces| 7 i dy . | dy ’ . 4 
Tramways and omnibus. .| ,100| 958,100) 1,844,200) 2,504,500 
Gas and water.......... | 139,000} 423,200; 562,200) 899,900 
Hotels, theatres, and) | 
entertainments ... ‘| 600,000) 35,000, 635,000, 319,700 
Patents and proprietary, snanel ane 3 
articles ....... joese ni 000) 17,800 
Docks, harbours, and) | 
shipping .......+- | 3,377,500, 279,500, 3,657,000 __ nil 
Banks and insurance....| 343.700; 125,000 468,700) 2,605,000 
Miscellaneous ......ee0. 1,150,000 1,565,000, 144,600 


415,000) 


i | | erm 
167,301,200 36,915,500 104216700 70,559,300 








It will be seen that British Government borrowing 
has amounted to over 15 millions during the half-year, 
but of this 410,000,000 consisted of the Exchequer 
Bonds intended to replace a portion of the amount 
falling due in December next, but used in the mean- 
while to finance current requirements. The con- 
ditions of the issue, it will be remembered, include 
the repayment of the loan at the rate of one 
million per annum, a provision that, as the issue was 
made at a small discount, was expected to add to its 
| attractiveness. As the Chancellor of the Exchequer 
| admitted afterwards, however, that particular condition 
| created no great demand for the loan. The balance of 
_the British Government borrowing was one of the 
issues of Irish Land stock which must now be expected 
to appear periodically. The colonies and India have 
borrowed 4:9,300,000, which was pretty well distri- 
buted, New South Wales issuing {2,000,000 for the 
redemption of existing obligations, Western Australia 
offering 41,400,000 for the prosecution of various 
public works, and the Cape, India, and Lagos making 
Pa of about 42,000,000 each. British Corpora- 
ons have made infrequent appearances, as they are 
hardly Prepared to offer the terms exacted by the 
= am _The total shown in the table consisted mainly 
__ “tee issues by the London County Council and the 
city of Belfast. 


The bulk of the total for 
comprised in 
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foreign Governments was 
a Japanese war loan for £15,000,000, a 


Si il: be a . . 
cre amount being offered at the same time in the 
nited States. 


illustration it 





as afforded of the improvement in Japan’s 
offer e loan, bearing” 4% per cent. interest and 
at 90 per cent., being eagerly taken up, while 


the TOeVIAnG . : 
Previous loan, issued only in November last year 
Was a 6 " ; 


The latter is now 
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€ operation was remarkable for the! jn warrants for No. 3 
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as security on grounds which seem to demand a more 
effective reply than has yet been vouchsafed. The 
Brazilian State of Bahia has also offered £1,000,000 ; 
Chili early in the year offered a 5 per cent. loan for 
£,1,350,000 at 954, and a new borrower—the Royal 
Siamese Government—has appeared for £,1,000,000, on 
which the interest is 44 per cent. and the price asked 
was 954 per cent. The security being good, the loan 
was well received, and is quoted at a premium on the 
issue price. 

South African municipalities have again been fre- 
quent and free borrowers, the whole of the amount of 
£:7,363,100 against Colonial and Foreign Corporations 
having gone to South Africa, with the exception of 
£73,000 offered by Quebec for the replacement of 
debentures bearing higher rates of interest. 

British railway companies have kept out of the 
market, and must have satisfied their requirements by 
issuing stock without making any public intimation. 
It is not to be supposed that they have altogether re- 
frained from borrowing, but the issues made publicly 
have been practically confined to capital offered for the 
construction of London ‘‘ tubes.’’ The extensive rail- 
way development in Canada is mainly responsible for 
the amount of £13,000,000 offered by Indian and 
Colonial railways, India and South Africa together 
absorbing less than £3,000,000, and all the rest going 
to the Dominion. More than five-sixths of the total 
absorbed by foreign railway companies was devoted 
to Argentine extensions, the proprietors getting the 
advantage of allotment at par of securities command- 
ing a considerable premium. 

The mining issues have consisted mainly of new 
shares offered to their proprietors by South African 
mining companies, while £700,000 of the amount 
shown as required for exploration purposes was offered 
by companies formed for the purpose of exploiting the 
Egyptian desert. 

The sums raised for industrial and distributing pur- 
poses has been offered mainly by existing companies, 
though more new undertakings have appeared than for 
some time past. Among these, electrical and motor 
companies have been conspicuous, and if the promises 
of the latter are only approximately realised, the public 
conveyances in the metropolis will shortly be almost 
entirely operated by some form of mechanical traction. 
Another group of some interest comprised several com- 
panies formed for the development of British North 
Borneo, though the return they can make upon the 
capital raised is, of course, a problem that remains to 
be determined. The capital raised by brewery and 
iron and coal companies was mainly in the form of 
debenture issues by existing companies, and in the 
majority of instances was offered at a high rate of 
interest by undertakings in a more or less embarrassed 


condition. 





SS 
IRON AND STEEL. 


THE second quarter of 1905 brought but little change 
in the general conditions of the iron and steel trade of 
this country, but, as is pretty well known to those 
interested, there were other conditions of a somewhat 
exceptional character of which we must take some 
notice. 

In our issue of April 15th we stated that towards 
the end of last year a large development of speculation 
- 3 Midlesbro’ pig-iron had taken 
place, which led to an advance of nearly 10s per ton 
during 1904. This speculation continued on a large 
scale during the early months of 1905, and in the month 


per cent. security, and was offered at go}. | of May the plan of those who had been operating for 
quoted at 1013, and would command ! a rise became manifest in a great scarcity of warrants. 
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Then ‘‘ bears,’ who were unable to deliver, were com- 
pelled to pay as high as.55s per ton, but so soon as 
this ‘corner ’’ was over the price fell about 10s per) 
ton, and has remained, about 45s 6d ever-since. Such 
an operation as this could not but have avery un- 
settling effect. Begun, as it may have been, in the 
legitimate expectation of a decided general revival of 
the iron and steel trade, as the result of the exceptional 
conditions prevailing in America, it afterwards 
developed into an operation of such an -exceptional 
character as could not fail to be very injurious to the 
trade of the country at large, and may probably leave 
lasting effects such as cannot at present be properly 
estimated. 

Two results of these operations are manifest. First, 
the legitimate demand for No. 3 Middlesbro’ was 
turned aside into other quarters. or lost altogether, and 
iron which might have been exported. or consumed in 
this country was sent into store,:to make into warrants 
for sale on the Glasgow market. As the:resuit of this, 
nearly 200,c00 tons were sent‘into public stores at 
Middlesbro’ in a little over two months, and the total 
in-store by Jast return was)nearly 500,000 tons, as com- 
“pared with about 80,000 tons in June, 1904. These 
speculative operations ‘were undoubtedly beneficial to 
the smelters of pig-iron, so long as the buying lasted ; 
but it has left an overhanging stock which may be pre- 
cipitated on the markets at some most inopportune 
time, and again do. great damage to the trade. The 
second evil-effect.of these operations is the mainten- 
anee of a price which is more or less artificial, and a 
production in-exeess of the demand. ‘The number of 
furnaces in blast in the Middlesbro’ district is now 85, 
as.compared with-77 in June, rg04, which represents 
an increase. in output of more than ten per cent. as 
the average production of furnaces in that district 
is -steadily advancing. The fact that iron still 
continues to go into store confirms the .assump- 
tion of overproduction in that district. Had 
business keen allowed to take its natural course, 
certain that prices would ‘be lower, and 
this might have led to the biowing out of furnaces. 
‘As it is, present prices are certain to tend to a large 
production, as they are fairly profitable to makers. 

in considering the probable course of the iron ahd 
steel trade for the rest of the year, it is-neeessary for 
us to look at it from the broadest pessible point of 
view, as our trade now has become more or less inter- 
national. We \are most.of all affected by Germany 
and ‘the .United States, as .at one time both of these 
countries have taken large quantities of iron from us, 
and again at another have almost deluged us with iron. 
At present we are receiving large quantities from. both 
of these countries, and to all appearances these imports 
are more likely to increase than decrease. The imports 
of iron and steel of all:kinds amounted to over 100,000 
tons monthly during the first five months of this year. 
According to the returns of the United States, that 
country was importing less but exporting more iron 
and steel during the last year. The returns for the ten 
months ending April, 1905, were as follows :— 
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it is 


1904-5. 1903-4. 
Tons. Tons. 
Imports ......00--scceee @07j218 ...... 437,302 
Exports. ...0.cacccocccee 976,039 ....... 449,69] 


But what is of more importance as bearing on the 
future course of trade on both sides of the Atlantic is 
the enormous growth of production in America. 
During the present year the States have shown a 
capacity to produce over 2,000,000 tons of pig- 
iten per month, or equal to 24 million tons 








annually. Lately some of — 


been 


their fy 


put out for repairs, by; ee 


. x ° Wwe 
to face with this enormous possibility jp are, 
future. The estimate for the first half of 3 the neg 
1G05 is Over 


11,000,000 tons, which jis nearly 11 mill; 3 1S Over] 
cess of any former half-year. “It may ny tons in ey. 
tion will be continued at about the et ae Produc. 
out.the whole year, but.as that would «.. throughe| 
22 million tons, it is difficult to BIE Baie 4 total of} 
this could be absorbed, seeing that the os 
sumption ever known was 18,436,8>0 tone 

this included imported pig-iron to tie aaa ' 

tons. It will be well, therefore, to watch a OF OT9;334) 
the trade on the other side of the Atlante... ee! 
fail to have a-very important hearing on the . as 
matters in this country. It may be well caiseaete) of 
figures showing the production of Stine Our 
United States during the last few years. so ax ‘a ml 
how great and rapid has been this expansion oo 
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1905. 
(Estimated.)| 1901. | 1903. | 2902, | 1901. 1900. ag¢9 il 
Tons. (| Tons. | Tons. Tons. | Tons. | Sek ‘ime Cote 


| 
21,500,000 '16,497,033:18,009,252 17,821,307 15. 878,354 15,789,242 156200) ray, 
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Considering that the production in this country wil! 
probably be about 500,000 tons more than last year {icy| 
the reasons already stated), and Germany also bein 

i 





on the increase, the outlook cannot be pronounced alto} 
gether satisfactory. 


, 


Notwithstanding the speculative movements in nix! 
iron, there was little change in prices of manufacture| 
iron and steel. The demand for shipbuilding materi 
has been fairly good, but now that orders for per! 
tonnage are coming in more slowly the outlook js jes! 
favourable than it was. Makers of stecl rails hey! 
been able by a combination to raise prices to £5 35 andl 
45 10s, but it is difficult to say how this new arrange | 
ment will work, now that the American makers are free| 
to accept less than the established price of $28 per ton 
It is feared that this will-work to the prejudice of 
English makers, It is worthy of note that the 
American makers exported 372,380 tons in the ten 
months -ending ‘April 30, 1905, as compared with 
68,405 tons in same period 1903-4. The makers of 
galvanized sheets ‘have fermed themselves into a com 
bination with a view to the maintenence of prices 
regulating the prodvetion so as not to overrun the | 
demand, and the result so-far has been satisfactory, | 
far as the makers are concerned, as prices are now 13] 
per ton higher than the lowest figure touched cal 
competition was more severe. The volume of trades} 
still growing, and the following figures show the tot] 
exports for five months (January 1st to May 31st)i— | 

1905. 1904. 1903. 
Tons ...... (268,035 .... 160,004 .... “147,982 | 


The tin-plate trade has suffered somewhat during \] 
last few months, owing to the unsettlement in Russi) 
which has interfered with the oil production in {2 
country, and the shipments in that direction have |@e) 
off fully one-half during the half-year. Prices.of ®] 
plate suffered a fall of nearly 1s per ton, mainly in cory 
sequence of the circumstances we have just reierey 
to. There :is more steadiness now at the fall, | 







-makers say present prices are quite unprofitable, tab} 


into account-the prices of steel and tin. In face of the) 
smaller shipments to. Russia, the total exports for # 


first five months are very satisfactory, 4s following | 
figures will. show :— 3 


1904. 1903 


1905. 
141,631 ..... 125,686 


Tons ...... 157,242 .... 


It will’ be gathered from what-we have alreacy “| 


that the future of the iron and stcel trade, boti in t® 
country and America, is surrounded by many uncer: 
ties, and how they will work out it is most difficult 
say. Any further expansion of demand in the - 
States may take off the threatened over-production © 
that country, and-any satisfactory settlement a 
East difficulties may tend to re-establish confi¢ence © 
lead to a general improvement all round. 
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mE PRICES OF COMMODITIES. 


prices during the past half-year, if 
have, on the whole, tended 
firmness, and the average at the end of June 
an at any period previously during the 

There have, however, been almost con- 
from month to month, and our Index 
t a small increase as compared with 
r last. The Index Number registers 


July 1, 
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MoveMENTS 1 Pf 
somewhat uncertain, 
‘towards 
is higher th 
current year. 
stant fluctuations 
Number shows bu 
d of Decembe 


mal @ aed of the movements in a number of selected 
se of a nodities, and the following is a statement of the 
not | aA ‘1 it from month to month during the 
Se:off ae vear, and at intervals since the end of 1900 :— 
, our rt Total Index 
tne} Number. 
show} eee 
} dof June, 1905....+. bits ee tle ee 
Pee TE neces 00s sdexayeustateea 2144 
ae ” A ril, 1905 eoeeeeee ereeeeeeveee eeeeeenee 2153 
| , March, 1905 ...-+eeeeeeees cocccecces oo 
184, 1 90 February, 1905 eeeeeesrereeeseseeees 21 
seat January, 1905 ...eceeeceseseees veeve 2124 
Tons, | ‘a December, 1904 eee eeeseeeeeeereeere 2136 
—} "September, 1904 ..ceeseeeereereeeeee 2148 
, will i 9 June, 1904 eeeesese eeeesereseeereeeeee 2130 
. i ” March, 1904 enees eeeeeeeeeeeeersrene ee 2234 
hear "December, 1903....seseeeeeeeseceeees 2197 
being ” September, 1903 eoeeee eeseeesereses . 2114 
alto} ” June, 1903 .ccccccccscccvere ereereere 2111 
| March, 1903 eeeeeeeeereeeeeereeeereseee 2099 







































December, 1902... cccccccccccccccccces 2003 
"June, 1902...... whsiend hash nena. 
, December, 1901....seceeccescesceoeee 1948 
» December, 1900.....eseeeseceseceeees 2125 


The current Index Number is the highest recorded 


a since May, 1904, and on comparing prices of individual 
val ommodities with this period last year it will be found 
es hat the advance is fairly general, and taking the 


evidence of the movement in prices with the statistics 
of our foreign commerce, the experience seems to be 
hat trade has improved. Thus the advance is distinct 
in the case of metals and other articles which are 
used as raw materials in our manufacturing industries, 
and in these instances, as well as in regard to steel 
rails and iron manufactures, the higher prices could 
hardly be secured if the demand was slack, although 
no doubt the gamble in pig-iron warrants which cul- 
minated in May last helped the advance. It is .note- 
worthy, however, that one case of a heavy fall is no 
indication either of slack demand or bad trade. That 
is cotton goods, on which a plentiful supply and a 
reduction in price of the raw material have had:‘a most 
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As before stated 


_ have been irregular, and the higher: level at. the end 
| 1s the balance of a number of fluctuations rather than 
| the result of a uniform tendency. That will be seen 
| from the subjoined statement of the movements in the 
| March and June quarters :— 


First Harr of 1905. 


<sncsneneaessiaheeeneainbashinsanieitiniinatsiitciioeniiessiiibciii. Bia aah. sak ce 








: Move- ‘ Move- | Extreme 
Prices,| ments Prices,| ments Prices, | Variations 
End Dec. Ist End Ma 2nd End Jne.jin the Half 
1904. | Quarter. 1905. Quarter. 1906. Year. 
Cc ne Nidal 
otton—Middling.| 3.634 + O65d 4.284 + 0.634 491d + 1.284 
40's weft........ 72a + id = 79a ; 
Wool-N.8.W.... aid | Bh ita . a in _— 
emp—Manila . | + £1 £42 ~ oo 
Silk--Cossimbuza 12/5 | — 64 ie ry us _— bat 
— penceeeeiecses iat | + sate vy — £14 £16 + i 
cncinerain ie. — ee | ee 
eveland pigiron| 49/6. | — 6d 49/ — x6 45 — 4 
Steel rails........ 90; | + 10) 100/ - é 108° + 15) 
Coals—-B. Walilsnd| 15/4 § + 6d 16/ — 26 13,6 — 2 
Copper—G.M.B £66 + £1 £67 — £14 £66 es 
Tin—Straits...... £id6t | + £ £1 + £1 £1393 + 
Lead—English ..| £12 — £% £1 + £3 £134, - ‘a 
Tallow ......... | 21 | —16| % a 26/ = 2 
aes tecceeee a6 | + z. = + 64 25/ + 26 
etroleum........ | a 
ii Foodstuffs. | = sia —_) + # 
eat 30/3 + 6d 30/9 + 16d 31/7 + 14 
Barley \ ean 2477 | +1ld , 256 | — 19 239 — lod 
Oats ° 16fl | +10d ~~ 2l6/li + ill 18/10 + 29 
Beef—Inferior.... 2/10 | a 2/10 + 2d 3 + 2d 
Do Prime ...... 5/ — 8d 4/4 + 4d 4/8 — 44 
Mutton—Prime és 6/ + 4d 6/4 — 8 | 58 | — 4 
Sugar-W.I.Syrups} 16/9 | + 14d | 16/108 | — 1/44 156 — 3 
Coffee, Ceylon ....|  80/ ‘ | g0/ at ae | ‘ 
Tea (common).... 4a — #d 33d + a4; 44 | “ 
WO six scivevess, 1 tages ae i 3a 





Our final tables show the movements in the principal 
commodities week by week during the half-year. The 
first of these is devoted to mineral products, in which 
the movements of most interest are those in prices: of 
pig-iron. The period has been marked by the estab- 
lishment of a ‘‘corner’’ in Cleveland warrants, the 
course of which has been followed at intervals in our 
columns. Its effect on prices is seen in the gradual 
advance up to the third week in May and the sharp 
drop at that period, when the bulls and bears came to 
an understanding. These speculative operations, of 
course, upset the normal course of the industry in 
which they take place, and consumers had to suffer 
for a time through having to pay an artificial price 
for their supplies. Iron and steel manufacturers have 
been well employed, and have secured an advance in 
prices, though the reperts now are to the effect that 
they have been working on old orders, which are 
almost exhausted, and have not been replaced by new 
contracts. Copper and lead are rather lower than at 
the beginning of the term, while tin has advanced 
on balance. The fluctuations in these metals have, 









































beneficial influence in stimulating the industry. Sub-| however, been of a normal character. 
(ened is a comparison of prices with this period in I.—MINERALS. 
2 «previous years :— 

i | SaLt- 
ng UG Prices Enp of First Hanr-Yuar. — | Iron. | Coats. | corres. | Tm. | Leap. | pores 
Lusi, 1905. 1904 1903. 1902. 1901. ~ , ; 
n tat meh igsiron..., *45/6 .. 5/6 .. 5/6. .. 54/54... 52/2 | BMA ClerelAlcommn| Steet |wettssal G.n.p. | strats. Emglishh, eE,, 
fallen} eter 105) .. 90/7 .. 110/)°.. 110) .. 110/ G.M.B.| Bars London. ‘S| fined. 
of SRR oat. am Saag aay, Saale Bb | ae PSR ed Pee [Pres | Pea eas 
in CO# WE Tin—Straits ....., £1393... £119} .. £1263... £1273 .. £1 Jan.6.:--2 9 916 2 6/410 0015 6 68 16 3 13312 613100 )1 2 9 
eferret | sees S1Bqy £li. -. £ll fy .. £115 Sion 15....2 9 66 7 6 4 10 O01 6 13°97 ous 391 22 
all, MEN'S" | Gazette ( 317 -. 26/5... 27/6 .. 30/11 .. 27/6 M2 8 06.7 6410 Ol 66715 OMSL 5 0121851 3 § 

lee dl Batley Ay 23/9 ee 19/2 ee 20/7 ee 23/8 ee 25/4 | } i 
taka | erage | 18/10 Febs3..-..2 8 0.6 7 6/410 0015 6 lr 10° 0 /13015 0)12189|1 3 3 

| flO... 16/10 .. 18/3 ...22/8 .. 20) | 

of the | 3/10 2/10 2/8 3/6 914 10.....2 7 916 761410 0016 0 6710 013110 012139{1 3 3 
for the| Do Prime ne a oon BB» oe z “ r 17.....2 7 3\6°7°6 410 0016 6 68 5 0 132 9 oan sh 33 
crigectine .. G8. a 7h aes ge ae | Mone Girt oie deus is 5.8 5 Seeap es 
sO | a is a " “ os 16:0 68 0 Oj13110 O12 6311 33 
| feet inain 15/6. 13/6 .. 12/74 .. 13/14 .. 13/74 Man: 8 36 7 bis oole 0 81s ONS 1s O12 Ha 3 3 
Weoramon) ne 44S. Sa cea ce ad gm | ME EME T SES O8e oad sige suis! 3 
. Meo . Sean * Aap ot a 7s bi sil ie eg 3.22 9 016 7 615 0 0 016 0 67 10 0 |138 15 0121591 4 6 
ce — 491d .. 6:20d .. 7:00d .. 499d .. E d aiee,..t 8 916 7 6/5 5 0015 O67 O 014115 Ol2is3 3 6 
ty cai ye net Bid .. sd .. Od 2. Ted .. d 14....(2 8 616 765 5 0 91 0 67 8 9 140 5 015 501 3 6 
‘this —NS. Wales 21....2 9 0/6 76/5 5 0014 9/6617 6114010 01218911 5 0 
in : 2umaahed lla 93a lla sd Ba 28.....2 9 66.7 6)5 5 ee 9 6517 6/139 0 0121761 5 0 

eri awe eee : 26} vs 24/6 mr 29 _ 6 = i 
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The price of raw cotton has steadily advanced 
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throughout the half-year, the reaction when the full | 
extent of the last American crop became known having | 
apparently been overdone. The consumption has been | 
very large, and prices are now to a certain extent | 


influenced by speculations as to the size of the next 
crop, the only guide to which so far is the acreage 


planted, and that shows a considerable reduction. as | 


compared with last year. Wool has been maintained at 
the high prices to which it had risen at the end of last 


year, and while hemp has declined, flax and jute are | ,,), ; 


somewhat higher than six months ago. Jute went toa 
high price on reports of weather unfavourable to the 
new crop, but on these changing in tone the market 


followed, and a sharp fall took place at the end of 
May. 


Il.—MATERIAL FOR TEXTILE MANUFACTURE. 
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Wheat has been growing steadily dearer, and is 
now at the highest figure recorded for a number of 
years—higher, in fact, than at any time since the 
‘* Leiter corner ’’ in 1898. It seems curious that flour 
has not risen in proportion. Meat has, as usual, 
declined a little from the high prices ruling at the 
Christmas season, while the changes in other food 
stuffs have not been of much importance. 

IlI.—FOOD PRODUCTS. 
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Sugar unexpectedly began to decline in price early’ 
this year, as the level to which it had been forced wp 
on the short beet crop last year could not be sustaine¢, 
Some speculators in the staple were, it is understood, 
hard hit by the downward movement. Tea has re) 
covered a little in anticipation of the reduction of the 
duty on July 1st. Petroleum, after relapsing in Apri 
and May, has recovered almost to the same level a) 
at the beginning of the year. 
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AUSTRALIAN AFFAIRS. 
MELBOURNE, May 2. 
POL ICAL, \ : 


THE political situation will soon become more actie,! 
the Parliamentary sessions being about to open. |) 


. ° a | 

the Commonwealth Parliament the perennial fiscal | 
} 

| 

i 


| 
| 


question may be the source of great trouble, for the | 
Protectionists, who are in a majority, appear to 
determined to raise certain duties and to impose fresh 
ones. On the other hand, the Prime Minister desires, 
that the truce arranged between the members nw) 
supporting him should be extended over the term 0. 
the next Parliament. The Protectionists are, how | 
ever, strongly urged to coalesce with the Labour part, | 
if by that means a wholesale revision of the tariff can 
be gained. But some of the members ‘of the Labour 
party are Free-traders, and nearly all are disinclined | 
to coalesce unless their platform is adopted. Sud 
jection rather than coalition is really what they 
demand. The views and aims of the Labour part), 
have been made clearer by conferences of various) 
organisations held lately. Each organisation has "" 


re jj 


but some of the ‘ planks” # 


| 
| identically the same in all the ‘‘ platforms.’ Generally | 


a determination to secure the practical adoption of me 
collectivist faith is expressed—the State eventually (0) 
possess everything. At some point or other the 1 
Labour party may split on the rock of collectivism, 
but there are as yet no signs of disunion. ri 

One of the questions likely to be regarded as urge" 


‘is that of a uniform Commonwealth old-age pens) 


| scheme. 


: : : . =r orrestin | 
In connection with this subject a suggestiO 


: : es ally dis: | 
_of an extraordinary character is being informally ¢ 


/ cussed. 


| duties on tea, and kerosene to be specially ¢a 
| But to raise, say, £1,500,c00 through the 


| don clause ’’ it is suggested that the six Stat 





Should a scheme be 
to Customs | 
rmarked. 
Customs | 

f » itu: | 
would under the ‘‘ Braddon clause ’’ of the Constitu: | 


. : : f, say, 
tion necessitate taxation to the amount of, $8} | 


ns ; tea » the ‘* Brad 
£,6,000,000o—an impossibility. To evade the ‘“ B | 
) e Parlia | 


It arises in this manner. 
adopted, then recourse might be had 





= 


Ce OR ENE KH CHO ® 
- 


rw ono Be ~ 


BOLE POPS SS 


‘a 
3 
3 3 
oi 
4 | 
4 


nt rt Gt Ot 





re 
clive, | 


esires | 
now | 
rm of | 
how: | 
party, | 
ff can | 
abour | 
clined | 
Sub | 
they | 
party | 
AriOUS | 
as its | 
* are | 
erally | 
yf the | 
lly to} 
- the | 
vism, | 


rgent i 
nsion | 
>stiOn | 
F dis- 
ne be | 
stoms 
rked. 
toms | 
stitue |) 
say, | 
Brad- | 
arlia | 


—— 


Se ee ee 


gen A EE CESSES TET ELSE EASE ere stieaitaniatianaeiiiaateas eS OSS OT etiam OO = 


‘ 


tor 





teed 





A A 


Jaly 1, 1905. ] 


—— ees 


. ig’ 4 
oe consequences of a breach of the Constitu- 
agains 


5 py allowing the Commonwealth Government to 
tion, _ whole of the amount collected on the two 
retain t “The practical effect of such a solution of the 
be the abrogation. of the Constitution so 
far as the Commonwealth and State Parliaments might 
co to agreement. The suggestion 1s one that ovght 
cc re 


not to be entertained for a moment. 


articles. 
case would 


ADMINISTRATION OF JUSTICE. 


udiciary affairs are not in a satisfactory position in 
at least two important respects. When the Constitu- 

.. was framed it was provided (Section 73), amongst 
ae things, that the * High Court of Australia ’’ had 
cea power to hear and determine any appeal 
“from the Supreme Court of a State in any matter in 
which at the establishment of the Commonwealth an 
appeal lies from such Supreme Court to the King in 
Council.’’ The Parliament, unwisely it was thought 
at the time, and unwisely as it is considered now, 
jimited the number of the judges to three, although 
the possibilities of employment for five judges were 
pretty clear. Its decision, however, was only in accord- 
ance with the common Australian notion that money 
must not be spent in paying seemingly high salaries, 
even in the interests of efficiency, although it may be 
squandered right and left on panem et circenses for 
the multitude. At first the High Court was not em- 
barrassed by an excessive amount of work. But 
litigants, defeated in the State Courts, began to appeal 
¢o the High Court, and when it was found that the 
High Court reversed the decisions of the State 
Supreme Courts on almost a_ wholesale scale the 
appeals rapidly increased in number. The High Court 
has, therefore, acquired much more business than was 
at all anticipated. Its expenses have also increased 
to an extent that has alarmed the Commonwealth 
Attorney-General, and he has tried to discipline the 
judges, with the result that a kind of strike is on. 
Without going into details, it certainly appears that 
the expenses of the High Court in its self-prescribed 
peregrinations from State to State have been on a 
rather lavish scale, but that, on the other hand, the 
judges object to be placed on a= strict commercial 
traveller’s allowance of so much per diem for ex- 
penses. Pending the solution of the deadlock, the 
administration of justice so far as the High Court of 
Australia is concerned is in a state of suspense. 

The administration of the Arbitration and Concilia- 
tion (?) Act of New South Wales is also interrupted. 
Mr Justice Cohen was appointed to hear cases and 
deliver judgments under the crude provisions of that 
Act for the term of three years. The triennium has ex- 
pired, and Mr Justice Cohen, having had enough of 
the business of the Arbitration Court, has vacated the 
appointment pending the advent of a successor. But 
the Government has not up to the present been able to 
get another judge of the Supreme Court (as required 
by the Act) to preside over the Arbitration Court, and 
as there are cases in hand sufficient to engage the 
attention of the Court for two years (so it is said), in 
addition to appeals for the enforcement of decisions 
already delivered, the position is an awkward one. A 
difficulty is that the judges of the Supreme Court of 
New South Wales have quite naturally and properly 
committed themselves, as occasion demanded, to a 
Statement of their belief that the provisions of the 
Arbitration and Conciliation Act take away common 
law rights, and are in general repugnant to the prin- 
ciples of human justice. Judges holding such just 
Opinions are certainly ineligible, from a trades union 
cow of view, for appointment to the presidency of 
an an Australian or a New Zealand Arbitration 
Seam el may be admitted that there has been 
iiinenene as of corruption in Parliamentary and 
had is neve oe es in Australia, yet the investigation 
ig Soa cing conducted inte the administration of 
1 o© “ew South Wales. Department of Lands might 
1 Just as we : 


s} % . e 
ll have been instituted 10 or even 20 years 
i 7 
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earlier. Some of the witnesses are, however, recalci- 
trant and defiant, and, on the whole, the reputation of 
the Department can hardly be enhanced by even the 
partial disclosures. 

THE AGENTS-SENERAL AXD AUSTRALIAN REFORTS. 


It has been announced with a considerable amount 
of estentation that the Agents-General for the Aus- 
tralian States have been instructed to reply to any 
statements of an adverse character regarding Aus- 
tralian affairs that may appear in the London Press. 
While it is quite right and proper that clearly 
erronecus statements should be refuted, yet it 
should be remembered by the British public that the 
Agents-General are virtually instructed to become 
special pleaders, and that, consequently, while no 
doubt they will tell the truth and nothing but the truth, 
they are not called upon to speak the whole truth. 
Australian material conditions are difficult to report 


with sound judgment on account of the liability 
ef the country to droughts which sweep away 
flocks and herds, and to other disasters which 
may spoil the cereal crops on the eve of 
harvest. Then in matters of public finance the 
pendulum swings from careless extravagance to 


economising and additional taxation, the only clearly 
discernible principle animating the Australian Govern- 
ments being to spend all the money they can place 
their hands on. At present restricted expenditure, both 
of ordinary revenue and borrowed money, is the order 
of the day. But it is apparent that to make the way 
straight either for new loans or for the conversion of 
old loans, which will soon be falling due, the Australian 
Governments wish to favourably impress the London 
iarket. The desire is a quite laudable one, but it need 
not involve a conspiracy of silence. With regard to 
the material circumstances of the Australian States, it 
is unquestionably the case that following the dis- 
appearance of the drought a great increase in the 
numbers of live stock in New South Wales and 
Queensland has taken place, and that the immediate 
prospect is that there will be a further large increase. 
But considering that the recovery occurs in almost a 
continent, its extent is neither remarkable nor marvel- 
lous. It will have to continue for a long time before the 
numbers of previous years can be regained. Thus 
after two years of recovery the number of sheep in 
New South Wales rose to 33,838,000 by December 31, 
1904, but it should be remembered that 13 years pre- 
viously the number was 61,831,000, or more by 
27,993,000. The chief Australian developments of the 
last two or three vears have consisted in enlarged pre- 
ducticn of butter and wheat—both articles being sub- 
ject to climatic conditions. As regards the financial 
relations between Australia and the United Kingdom, 
it should not be forgotten that although the Govern- 
ments have managed to maintain solvency, yet British 
investors have lost from first to last an enormous 
amount in the aggregate in connection with banks, 
land and mortgage institutions, squatting financial 
companies, &c., and that no encouragement is offered 
to British investors to entrust money to intermediaries 
here. While the Agents-General are entitled to con- 
tradict inaccuracies, and to put a good face on 
matters generally, the fact remains that at the present 
time there is little or no scope for the investment of 
British capital in Australia on sound or prudent lines. 
And the safety of the capital already invested depends 
very much on the question whether the Labour party ts 
to govern the Commonwealth or not. In a sense the 
Labeur party would probably be found to be honest, 
but if it were swayed by the extreme wing, then its 
honesty would only come into effect after the doctrine 
that property is a theft had been honoured by a system 
of confiscation. 


























“CLOSER SETTLEMENT.” 


‘ > 


The crzze for ‘‘ closer settlement ”’ is in full force in 
the States of Victoria, New South Wales, South Aus- 
tralia, and Queensland. Two things have been dis- 
covered—namely, that a mistake has been made in the 
past in allowing a handful of people (comparatively 
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speaking) to obtain land for a mere song in the distant 


readjusted by the Government buying estates within a 
reasonable distance of markets and of a shipping port. 
The Governments of the States named above have, 
therefore, obtained Parliamentary power to buy estates 
and cut them up for resale on extended terms. It has 
been urged that the Governments should have power 
to compel owners to sell, but at the prices the Govern- 
ments are willing to give there is not the slightest need 
for compulsion. There are plenty of owners willing 
to sell, so many, indeed, that it may reasonably be 
doubted whether Government intervention in the 
matter was wanted at all. Yet there is the induce- 
ment to the landholders that in selling to the Govern- 
ment they can obtain payment in full on conclusion of 
the contract, whereas in cutting up and selling to the 
public they have to wait for the instalments of the 
purchase price, and possibly to have to wait for many 
years to dispose of undesirable lots. ‘‘ Closer settle- 
ment ’’ on small areas will, however, prove to be a 
mistake unless water can be provided for each lot, and 
this is the difficulty in Australia. The business of 
‘closer settlement ’’ does not at first add more than 
temporarily to the burdens resting upon the Govern- 
ments, for the repayment by purchasers from the 
Governments on long extended terms commences at 
once. But if reselling should hang fire, then there will 
be a certain amount of trouble. At present the inter- 
ference of the Governments in the selling of land does 
not depreciate, but rather enhances, the market value 
of land in Australia, which is considered by experts to 
be already too high. 


THE BANKING SITUATION. 

The completed returns for the quarter ended March 
31st of the banks doing business in Australia and New 
Zealand have revealed a greatly improved position, so 
far as banking resources are concerned. In dealing 
with the figures, it is advisable to treat the New 
Zealand separately from the Australian returns, the 
conditions of the two countries being rather dissimilar. 
The New Zealand returns show deposits amounting to 
£,20,319,365, against £/19,154,581 for the correspond- 
ing quarter of 1904—an increase of over £1,165,000. 
Of this increase, however, £573,000 is accounted for 
by Government deposits (the total of which is 
#,2,071,810), leaving £592,000 to be accounted for by 
other deposits. The demand for money has, on the 
other hand, been good, loans increasing from 
£.12,377,000 for the March quarter of 1904 to 
£.12,925,000 for the March quarter of 1905 (increase, 
£548,000), and discounts increasing from £2,043,000 
to £ 2,149,000 (increase £106,000). The demand con- 
tinues to be good, and at the present time a large mort- 
gage business is being done, apart from banking 
business. Money is being remitted from Melbourne to 
Wellington on a rather liberal scale. 

The movements in the banking position in the Com- 
monwealth for the past twelve months are indicated 
by the following figures :— 


March March 
Quarter, Quarter, 
1905. 1904. Movement. 
£ £ £ 
Deposits seeecsee 90,302,000 ee 95,341,000 ee 5,039,000 
Loans, discounts, 
and other assets 87,208,000 .. 85,855,000 .. — 1,353,000 
Excess of deposits 3,094,000 .. 9,486,000 .. ox 


A very considerable accession of ease has taken 
place. But there is a feature of the position which has 
rather exercised the banks. It is that out of the in- 
crease of £5,039,000 in deposits for the year no less 
than 44,810,000 has been fixed mostly for two years 
at the higher rates adopted at the end of March, 1904. 
This money costs the banks about 4 per cent. more 
than would have been the case under the old rates, 
besides which deposit receipts falling due have been 
renewed at the new rates. With deposits flowing in 


a fortnight ago to revert to 3 per cent. for twelve 
months, and 3} per cent. for two years. 





parts of a continent, and that the balance should be | have to be maintained. 


far in excess of local requirements, the banks resolved | 
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alteration taking full effect discount and lending rat 
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—— 


The altered position has attracted much attens; 
the general view being that a great want te 
prise is made apparent by the accumulation of Pani 
ing resources. This view requires materia] qualific ; 
tion. In the first place, the March quarte 7 
naturally the one during which deposits (includi 
current account balances) should increase, for a 
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proceeds of the wool clip and the bulk of the whe 

harvest are then received. In the second place, a . 
tion of the increase shown in the March wei 
variably drifts away during the following six months 

in order to finance a new clip and the growing crops 
The total for the September quarter is generally 
than that for the March quarter by more than 
£,2,000,000. Then another portion will gradually find 
investment outside the banks. After allowing for these 
normal movements, there is no doubt that enterprise 
lags in Australia. No encouragement to fresh under- 
takings is afforded by prevailing conditions. The fear 
of mischievous legislation deters from industrial 
ventures, and the slow growth of the population is not 
conducive to rapid expansion. 

For Australian products, other than raw or food 
substances, there can be no oversea outlet, for the 
cost of production, enhanced as it is by legislation, js 
altogether too high. The State Governments may, 
however, break the monotonous situation by issuing 
local loans, the proceeds of which would to a certain 
extent have to be sent abroad to pay for material. 


PROSPECTS. 


The prospects of the coming season, both pastoral 
and agricultural, continue to be good. So far as wool 
and butter are concerned, the yields can hardly fail to 
show improvement, but the condition of the cereal 
crops can never be known with any degree of certainty 
until the end of October. The gold mining industry is 
quiet, without fresh development, and the yields in the; 
aggregate showing a slight falling off. The Brokea| 
Hill interests are in a prosperous condition, — 
for the over-capitalisation of some of the vias | 
Copper mining is slow, and the production, as a rule, | 
shows only a slight margin of profit. 

Trade generally continues to be steady and sound, 
and its volume shows a little improvement. Reference 
has been made above to the banking position. The 
reduction of the deposit rates has imparted a firmer 
tone to the market in stocks and shares, but quota- 
tions have not as yet materially hardened. 
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BUSINESS NOTES. 


Investments in Egypt.—Investors will do well to give 
due consideration to the warning uttered by Lord 
Cromer, on Thursday, in reference to the investment of 
capital in new Egyptian enterprises. There are un- 
doubtedly openings for capital in the Delta, and 
money judiciously employed there will probably bring 
good results. On the other hand, the fact that in- 
vestors are casting a favourable eye towards Egypt 'S 
inducing the mere company-monger to turn his atten- 
tion also towards that country. Lord Cromer intimated 
that he and the Egyptian Government would do their 
best to repel the invasion of persons of this class, 
but he very truly added that the public must 17 the 
main be their own guardians, and must, after a care- 
ful investigation of the facts, judge for themselves 
whether the enterprise in which they are asked to invest 
has in it the elements of success. It appears that 
attempts are being made to create something like a 
land boom in Egypt, and, this being so, special care 
should be exercised with regard to companies formed 
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A Stock Exchange Retrospect.—This set, according to | 
ately-diffused anticipation at the end of 1904, w as to 
widely strong business revival in all the Stock 
mye oe © deat The grounds for the anticipation 
Exchange ead vedi by however severe a test, and the 
| were ee iN rate that ruled at the beginning of 
| ; _ scar certainly formed no bar to the hope of general 
ae n. For a few weeks the markets suffered dis- 
| ae ‘nt, but by the middle of February a buying 
— had begun to gather way. It developed 
movement had beg . ; 
New issues were avidly absorbed, and sub- 
scription lists for large sums closed in na = 
of the day upon which they opened. Before March g, 
the date upon which the Bank rate fell to 2} per cent., 
the investment markets: were enjoying renewed anima- 
tion and advancing prices, and while the movement 
received an occasional check before the end of the first 
quarter of the year, quotations of investment stocks 
had risen sharply in many cases. Consols, for example, 
had jumped from 883 to got as one result of three 
months’ work. At Eastertide the House broke up for 
its recess, confident that its reassembling would be 
met with news of a sweeping Japanese victory at sea. 
The news was delayed, and when at last it came the 
markets seemed to have grown stale with much wait- 
Morocco, too, had loomed as a possible cause 
of trouble, and the upshot of six months, as reflected 
in the price of Consols, is a rise of rather more than 
a single point. But Japanese bonds have flourished. 
The Four per Cents. were not better than 764 at the 
end of December. The last night of June saw them 
finish some 11 points higher. Home Rails, on the other 
hand, proved one of the most disappointing markets 
round the House. North-Western stock is 5 points 
lower, although Great Western shows a loss of a point 
only. The busiest department, so far, this year has 
been the American market. Its booms and its slumps 
kept it the cynosure of every speculator’s eye, yet prices 
show much irregularity. Atchisons at the end of 1904 
were go}, now they are several dollars lower; but 
Unions, beginning at 1173, soared to 1404, and now 
are many dollars higher than the first-named price. 
Grand Trunks have changed but little, but the Mexican 
Railway trio suffered severely by reason of the last 
dividend announcement. The Second Preference are 
now about 39, which is 10 points lower than they were 
last New Year’s Eve. Leopoldinas stand out with a 
marked improvement. Industrials have been chiefly 
notable for the sensational rise in Hudson’s Bay shares 
from 52} to the vicinity of 70, while the Refreshment 
group yielded ground considerably. To dwell upon the 
fall in Kaffirs would provide anything but pleasant 
reading for unfortunate holders of shares. Gold Fields 
were Sy, Rand Mines 113, and Chartered 2 11-32 six 
More than this it is, perhaps, unneces- 
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months ago. 
sary, if not unkind, to add. 





The Johannesburg and Barnato Amalgamation.—The 
proposed acquisition by the Johannesburg Consoli- 
dated Investment Company of the assets of the 
Barnato Consolidated Mines is a matter of consider- 
able moment to shareholders in both these companies. 
The provisional agreement which the directors have 
entered into provides that the purchase price shall be 
1,200,000 shares, which are to be issued share for 
share to the proprietors of Barnato Consolidated, save 
as regards the Consolidated Investment’s holding of 
132,000 shares in the Barnato undertaking. The 
capital of the Johannesburg Consolidated Investment 
Isto be raised to £:4,500,000, including 395,000 addi- 
tional shares, which are to be offered to the share- 
holders of both companies in the proportion of one 
new for every ten additional shares. On the basis of 
“oe values the price to be paid for the Barnato 
i S assets seems to be fair enough, since the 
Senile’. gr of the two shares at the account 
oo : t : publication of the scheme only varied 
vl ee - But market prices are not always a 
eae sure of value, and an examination of the 

nts of the companies suggests various points to 
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be taken into consideration. The Johannesburg Con- 
solidated has since 1894 paid 115 per cent. in divi- 
dends, the distribution last year amounting to 10 per |; 
cent. on a paid-up capital of £2,710,000. Its profits || 
for the year were £218,975, and it has a reserve fund 
of £1,000,000. On the other hand, the Barnato Com- 
pany has never paid a dividend, and its profits for last 
year amounted only to about £12,000, after deduct- 








ing £50,000 written off the vendors’ lien account. Its 
capital 1s £1,352,500, and its assets stated at 


£,1,894,000, consist principally of shares in various 
companies which stand in the books at the cost of 
£#1,306,407. This company is, in fact, a shareholding 
company, whereas the Johannesburg Consolidated not 
only has large investments, but transacts an extensive 
financial business, which has apparently proved very 
profitable. On the face of it, the amalgamation seems 
likely to result in advantage to the Barnato Company, 
but it is difficult to see what the proprietors of the 
Johannesburg Consolidated stand to gain by the 
adoption of the scheme. This makes it important that 
at the meetings which will be called to adopt the 
proposal shareholders should be well represented, but 
it is unfortunately the fact that shareholders resident 
in this country-can, as a rule, exercise very little in- 
fluence on meetings held in South Africa. This being 
so, the directors would, in view of the great import- 
ance of the matter, do well to give the English share- 
holders some special opportunity of expressing their 
opinions of the proposals put forward. 









































High Rates on the Beira Railway.—lIt is quite natural 
that the colonists of Rhodesia should regard with dis- 
favour the poiicy of the British South Africa Company 
in charging what are alleged to be prohibitive rates on 
the Beira Railway. The annual report of the Rhodesia 
Chamber of Mines which has just come to hand refers 
to this subject, and points out that at a conference held 
at Salisbury in December, a resolution was passed to the 
effect that, in the interests of the country, the port of 
Beira should be recognised as the principal port of 
Rhodesia, and that, provided suitable arrangements could 
be made with the Portuguese authorities, railway rates 
should be so fixed on the Rhodesian systems as to 
ensure that port being utilised for Rhodesian over- 
sea trade. A report by Mr Consul Greville on 
the trade of Beira also lays stress on this matter. 
According to Mr Greville, commercial depression is most 
pronounced at the port, and he ascribes this as largely 
due to the high railway tariffs, which have “ operated to 
deter merchants and shippers from availing themselves 
of Beira’s advantageous position as the port of entry 
into Rhodesia.” Mr Greville adds that those who con- 
trol the line appear wholly disinclined to reduce the high 
rates which are having the effect described. The posi- 
tion is certainly a remarkable one. The natural port of 
Rhodesia is falling into disuse because of the high rates 
charged by the railway, and it is alleged, as we pointed 
out, that these rates are being maintained at excessive 
figures for reasons arising out of the connection of the 
administrators of the British South Africa Company with 
the politicians of the Cape Colony. It is clear that if 
these allegations are true both the people of Rhodesia 
and the holders of bonds in the railway company have 
grave grounds for complaint. And though the charges 
have been repeated again and again no denial from the 
Chartered Company has been forthcoming. 





South African Brewery Profits—-That brewing is a 
profitable business in South Africa is shown by the 
reports of Ohlsson’s Cape Breweries and the South 
African Breweries which were recently published. The 
profits of the former for the year ended March 31st last, 
after allowing for repairs and maintenance, were 
£200,560, comparing with £236,958 in the year pre- 
ceding, and, in addition to a dividend of 15 per cent., a 
bonus of 25s per £5 ordinary share, making 40 per cent. 
in all, is paid, which is the same return as for 1903-4. 
The sum of £45,000 is added to reserve, and £35,223 
is carried forward; but, on the other hand, a transfer of 
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£35,000 from the reserve fund has been made to provide 
for losses incurred in connection with the Cape Glass 
Company. The directors state that the trade depression 
in South Africa, which was referred to last year, continues, 
and the managing director is of opinion that there 1s as 
yet no sign of improvement. But with the handsome 
return on their capital which the company has 
earned, the shareholders are not likely to com- 
plain, though it is possible that if business at the 
Cape does not improve some diminution in that return 
may be experienced. The capital of the company, 
which has all been issued, consists of £200,000 1n pre- 
ference and £300,000 in ordinary shares, and there is 
also debenture stock to the extent of £350,000. Further 
capital being required for the new brewery at Johannes- 
burg and for other purposes, the shareholders at their 
annual meeting on Thursday authorised the directors to 
borrow up to a limit of £350,000 in excess of the nominal 
capital for the time being. The reserve fund now stands 
at the substantial figure of £730,000, and considering all 
the circumstances, the current quotation of £25 for the 
£5 ordinary shares, at which price they yield 8 percent., 
may be taken to fairly represent their value, for there 
is always an element of speculation in such a busi- 
ness as brewing. In the case of the South African 
Breweries, the profits for the year to March 31st 
amount to £260,291, which is £30,000 more than the 
figures for 1903-4. The dividend for the year amounts 
to 22 per cent., compared with 25 per cent. a year ago, 
and, after £20,000 has been added to reserve, there will 
remain £6,291 to be carried forward. Like Ohlsson’s 
Breweries, this company is extending its operations, the 
shareholders havingin March last sanctioned an increase 
of the capital by the issue of 500,000 £1 preference 
shares. When these are fully paid up, the total capital 
wili be £1,950,000, namely, £1,000,000 preference and 
£950,000 ordinary. The amount of the reserve fund is 
£613,000, and at 2% the ordinary shares yield exactly the 
same return as those of Ohlsson’s Breweries, namely 8 
per cent. 

National Bank of New Zealand.—In their report to 
be presented to the shareholders on Tuesday next, the 
directors of the National Bank of New Zealand 
announce a proposed change in the capital of a some- 
what complicated character. The bank’s present capital 
is £1,750,000, in 100,000 shares of £7 10s each and 
100,000 shares of {10 each. All the £7 10s shares have 
been issued, and £2 10s per share called up on each, 
but no £10 shares have been issued. It is now proposed 
first of all to subdivide the 100,000 shares of the latter 
denomination into 100,000 £7 Ios and 100,000 £2 10s 
shares, and at a subsequent extraordinary general meet- 
ing to pass a further resolution cancelling 10,000 of the 
£2 10s shares and consolidating the other 90,000 into 
30,000 shares of £7 10s each. The directors intimate 
that these changes are being made in order that the 
unissued shares shall be contormable in denomination 
to the shares issued. The resolutions when carried, 
however, will also have the effect of reducing the 
nominal capital by £25,000. A simpler method of 
effecting the change, if uniformity is the only thing it is 
desired to accomplish, would be to convert the 100,000 
£10 shares into 133,333 shares of £7 Ios. 


Al 


Wills and Bequests.—The J/iustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

£ 


372,872 
299,184 


Mr Frederic Chatfield Smith, late of Bramcote Hall, Notts. 

Mr Adolph Fass, late of 32 Queen's gate .. 

Mr Charles William Curtis, late of Kearsney Abbey, 
Bear DIONE ies vi cnces casansdasseenceneaies 

Mr William Benson Richardson, late of Burn Hall, 
Rating wold, TOObs. 2 occacconccdvacsscvecs ses 


174,822 


103,162 


Tue directors of the Canadian Pacific Railway Com- 
pany regret that owing to the state of his health, Mr 
Moody has found it necessary to relinquish the more 
onerous duties of deputy-secretary, and: it has been 
arranged that he shall remain connected with the com- 
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pany unofficially so that his services w; 
if and when required. Mr ahora - aVatlable 
European manager, with general supervisigg ome 
company’s business affairs (other than fins _ 
negotiations), in Great Britain and on the Cc nancial 
under the direction of the president and vice. sep 
Mr Robert D. Morrison is appointed dupa resident 
of the company in London. Mr Edward Tr oe 


i : emayne js 
appointed registrar of the company in London cre 


THE under-mentioned companies hay re 
Baltic House, 27 Leadenhall cane, E.C. Tete * 
Nitrate Company, Limited; The Santa Rita Nitta 
Company, Limited; The Camina Nitrate Com a 
Limited; The Jazpampa Bajo Nitrate Coute 7 
Limited; The Barrenechea Nitrate Company Lintes’ 
The San Patricio Nitrate Company, Limited: Th, 
Florencia Nitrate Company, Limited: The al 
Baoule Gold Mines, Limited. ‘| 


’ 
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THE Commissioners of Inland Revenue have entereq| 
into an agreement with the Rand Water Board for the! 
composition of the stamp duties payable on transfers of) 
an issue of £3,400,000 Four per Cent. Inscribed Stock | 
redeemable 1935; also with the Plymouth Corporation| 
in respect of a further issue of £30,000 Three per Cent, | 
Redeemable Stock. } 

We are informed that the directors of the Great | 
Northern Railway Company have elected Mr Lesley) 
Charles Probyn as deputy chairman in succession to the | 
Hon. R. A. Capel, who recently resigned that position, | 


Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, June 2, 
The returns of the Bank of France for this week, us 
week, and the corresponding week of last year areu 
follows :— 
DEBTOR. 
June 29, 1905. 


C 
Capital ofthe Bank ...... 182,500,000 0 .. 
Profits in addition to capi- 


June 22, 1905. 
c 
182,500,000 0 .. 


June 3, . | 


7. OF 
182,500,000 0) 


| 

8,002,313 54 .. 8,002,313 54 .. 8,002,313 4 | 

Reserve of the Bank and 
i te branches « 22,105,750 14 .. 22,105,759 14 .. 22,106,750 14 |) 
Reserve of landed property 4000,000 0 .. 4,000.000 0 .. 4,000,000 0) 
Special Reserve ... 16 .. 8,407,444 16 8,407,444 16, 


it 
i 


| 


w» 314,602,51 9 
ae 117,187 3 


Bank notes to order, re- 
«» 286,908,138 42 273,456,347 72 .. 332,296,228 41 \ 

Current accounts, Paris .. 
° 492,273 79 13,296,265 18 .. 589,799 | 
Total eee+-d, 702,570,681 93 ..5,498,310,775 20 
63,424 96 4,017 #5 | 
Commercial bills, vranch 648,360,733 0) 
144,00) 0 «- 5.065 300 0 | 


8.4C7,444 oa | 
Notes in circulatior 4,335,679,465 0 ..4,269,225,805 O .. 4,312,920,410 0) 
Interest on securities trans- {| 
ferred or deposited .... 16,578,281 O .. 17,702,256 10 .. 15,948,272 | 
ceipts payable at sight 9,229,694 82: 9,054,867 3 .. 10,395,873) 
Treasury account current | 
creditor 
572,879,293 9 513,931,988 86 573,868,970 0 
Do branch banks ,..... 90,851,481 0 73,602,537 O .. 109,908655 0) 
Dividends payable ........ 11,160,899 81 1,351,664 81 10,630,91! 41 | 
Discounte and sundry inte- 
rests 
Rediscounted the last six all 
months .......+s2+es6+- 1,110,000 0 . 1,356,000 0 .. 1,462,991 % | 
Sundries ..........000 «+ 132,665,647 16 .. 100,343,539 66 .. 126,138,281 |) 
———— Te || 
«= §,719,195,912 & || 
CREDITOR. I 
Cash in hand andin branch t ° f c t | 
banks 3,994,232,334 55 ..3,995,079,321 42 .. 3:909,387,564 
Commercial bills overdue.. 17,211 59 .. es 
Commercialbillsdiscounted 
in Paris not yetdue .. 274,378,868 46 .. 178,769,055 32 
Treasury bills .......... 194,726 61 .. ee 
banks ese. 354,678,814 O .. 303,863,194 0 
Advances on deposits of 
ae err re coeee 104,000 0 .. 
“* ee oe e 182,356,662 4 
171,008,533 89 .. 173,116,827 85 328719310 0| 


Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, Jane 9, 1857, 
end March 29, 1878).... 
Government stock reserve 
Do disposable .......... 
Rentes linmobilisées (Law 

of June 9, 1857) 
Hotel and furniture at the 
k and landed pro- 

perty branches . 

Extenses of management.. 
Employ of the special re- 

BETVE ..sceeee 

Sundries 


Do in branch banks .... 
307,201,724 O .. 306,684,081 0 .. 


180,000,000 0 
12,980,750 14 
99,618,448 47 .. $9,618,448 47 


100,000,000 0 .. 100,000,000 0 


29,367,106 18 .. 29,351,068 93 . 
565,114 59 6,197,782 53 +» 


8,407,444 16 .. 8,407,444 16 
169,815,605 29 .. 104,044,400 57 


Total......ssssee++ 5,702,570,681 93 ..5,198,330,779 20 _5719165922 © |) 
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e return, compared with that for the pre- 


The abov ; . 
ceding week, exhibits the following changes :— 
ASE. 
INCRE a i 
Circulation sec eeee sees eeeeeree : aes 13551791 7 542/056 
Treasury ACCOUDE +++eresrerrer erie rev cecece 76196149 == 3,047,846 
Be poonatenupenmnennsenss cote > 145615180 = 5, 
DECREASE. Ne " 
a es Sennen ebaannqeeenee 846,987 = 33,879 
BANK OF FRANCE RATES. ; 
t eeeeeeeeer eeeeseeeresee eeereeereeesere eeeeeo 
Ps aac on bullion SOSH O HSE S ESE SHHHOHHSESESESOOEEe y 


Advances on public securities .0.-+ececescsecesccece 
War rumours are the cause of the exceptionally large 
| variations in the principal entries. Private discount 
| advanced at the end of last week from 1 # to 22 per cent., 
| put is now easier at 23. There was a rush of paper for 
discount, as will be seen in the table above, and this 
helped to swell the amount of the private deposits. The 
London exchange went back from 25f 16c to 25f 134¢c, 
but had recovered to-day to 25f 16$c. Gold has been 
| received from London, but has been taken for Italy, and 
the Bank stock shows only a small | increase. The 
amount imported from England is estimated at about 
£300,000. The increase at the Bank of France is, how- 
ever, only £48,327. The cash to-day and last week was 
| made up as under :— _ 
June 29. ———~ June 22,———~— 
Francs. « Francs. £ 


| Gold.... 2,883,846,193 =115,353,848 .. 2,882,638,004 = 115,305,520 
| 








oO 





Silver .. 1,110,386,141= 44,415,446 .. 1,112,441,317= 44,497,652 








3,994, 232.334 = 159,769,294 .. 3,995,079,321 = 159,803,172 


The following were to-day’s closing prices and the 
variations on the week :— 





June 29. June 22. 

Par. f oc £ ¢ f o 
Three per Cente.....0. 100... 93574... 98 474 + 010 
Redeemable Threes .. 100... 9935 .. 9940 — 0 5 
Italian eeeeeeeeoeeese 100 ee 106 25 ee 106 10 + 0 15 
Austrian Gold 4%... 100.. 10080 .. 10075 + O 5 
Spanish Exterior .... 100.2. 91 0 .. 91 74 — O 7} 
Russian Old Threes .. 100 .. 7340 .. 7490 — 150 
Turkish Fours.....0.. 100... 8835 .. 8870 — O35 
Egyptian Unified .... 100... 106 O .. 10545 + O55 
of France Shares 1,000 .. 5,730x 0 .. 3800 0 — 10 0 
Banque de Paris...... 500 .. 1397 0 ..1395 0 + 2 0 
Comptoir d’'Escompte 500.. 653 0 .. 657 0 — 4 0 
Crédit Lyonnais...... 500 .. 1,095 0 ..1,100 0 — 5 0 
Crédit Foncier...cesee 500 se 710 0 ee 720 0 — 10 0 
Suez Canal .......... 500 .. 4,500 0 .. 4510 0 — 10 0 

Northern Railway.... 500 .. 1,795 0 ..1,795 0 .. .. 
Western Railway .... 500.. 902 0 .. 9055) — 350 
Orleans Railway..sese 500 ee 1,461 0 ee 1,469 0 —— 8 0 
Eastern Railway...... 500.. 94250 .. 938 O + 450 
Lyons Railway ...... 500 .. 1348 O .. 1,350 0 — 2 0 
| Southern Railway .... 500 .. 1,214 0 .. 1,220 0 — 6 0 
Rio Tintos Ord. ...... 250 .. 1,554 O .. 1,557 0 — 3 0 


| The following were to-day’s closing prices, with the 
| Variations on the week, in stocks and shares not com- 
| Ptised in the table above:--Brazilian Fours 87f 5¢, 
— 40c; Portuguese Threes 68f 65c, + 74c; Chinese 
Fours 95f, — 1f 40c; Ottoman Bank 607f, — 2f; 
|| Meridional of Italy Rails 775f, — 5f; South of Austria 
Nort 8gf 50c, + 3f 50c; Old Bonds 340f, — 2f 50c; 
North of Spain Shares 165f, + 15£; Bonds 347f 5oc, 
If 50c; Saragossa Shares 276f, + 5f; Bonds 
0 + 1f; Tharsis Shares 153f; Cape Copper 116f, 
| — 2! 5oc; Chartered Company sof 50c, — 1f 75c; Con- 
| Solidated Goldfields 163f 50c, — 5f; Ferreira 408f, 
~ 6f 50c; Geldenhuis 114f soc, + 1f; Geldenhuis 
| Deep 246f 50c, — 7f soc; Transvaal Land 84f, — 
#f 50c ; Buffelsdoorn 1 5!, — 75c; Randfontein Estates 
62t soc, — 3f; Robinson Mines 230f 50c, — 3f 50c; 
Oceana 33f 50c, — 1f 75c; Simmer and Jack 41f 75<¢, 
Mio’ East Rand Proprietary 194f, — 4f; Rand 
a. 235 5oc, — 5f; Lancaster 38f, — 50c; Village 
Pie agua 132f, — 4f 50c; May Consolidated gof 25¢, 
— slight scare occurred on the Paris market on Friday 
clin ced, it was reported, by some brokers 
Seaaaet > execute selling orders unless to liquidate 
‘iii s — open. It had, however, the effect of 
: § a drop of @ point in French Rentes, accompanied 

Y 4 reaction in prices in general, but the loss was fully 


# fepaired on the following day. One result of the tem. 
—_— 
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| porary panic was, however, the suicide of a bear specu- 
lator named Rodrigues, proprietor of an establishment 
called, in French, theeBank of Continuations and In- 
dustrial Investments. His operations consisted of 
obtaining from clients the deposit of securities to be 
employed in loans on account days, and which he 
appears to have pledged or sold for the requirements of 
his personal speculations. He had engaged largely in a 
speculation for the rise in anticipation of peace between 
Russia and Japan, but he had not foreseen other political 
combinations, notably the strained relations between 
France and Germany. He is said to have been a buyer 
of g00,000f (£36,000) of Rentes for the account, which 
would represent a capital of 30 millions (£ 1,200,000). 
His liabilities are stated to amount to 10 millions 
(£400,000) ; what his assets will amount to is uncertain, 
as seals have been placed on his books and safes. Clients 
who had deposited securities to be employed in continua- 
tions are anxious to know what has become of them. 
The news of disorders at Odessa caused to-day a 
sharp set-back in Russian bonds, Old Threes losing 
1f 20c and 4 per cent. Consols rf. 
The Senate adopted this week a Bill previously voted 
by the Chamber of Deputies to impose a duty of 2o0f in 
the minimum tariff and 30f in the maximum or general 
tariff per 100 kilos (2 cwt) on caseine. This article is an 
extract from milk, and after being treated with some 
chemical substances is used in dyeing and printing 
stuffs, making varnish and colours, imitation ivory and 
meerschaum, the fining of wine and beer, &c. It was 
not made in France before 1897, but there are now 
several manufactories which produce about 400 
tons annually. Other manufactories are ready to com- 
mence working when a protective duty has been estab- 
lished. It is estimated that about four gallons of milk 
produce one pound of caseine, and the promoters of the 
Bill pretended that France could not compete with other 
countries where the price of milk was one-half or less 
than in France. Agriculture was interested in the 
measure demanded. France is said to produce 1,860 
millions of gallons of milk annually, and as cheese- 
making and the consumption take only 65 per cent. of 
the production, the rest was disposable for caseine. 
Those reasons were sufficient for the Senate to vote the 
Bill without discussion, 
Governments in France are always desirous of gain- 
ing the favour of the Press, and the means employed are 
| sometimes open to criticism. Lotteries are forbidden 
| unless authorised by the State. Such an authorisation 
| is occasionally conceded to obtain the support of any 

collectivity it is desired to conciliate, the Press in, 
| perhaps, the first place. In 1898a lottery of 10,000,000f 








(£400,000) was conceded to the associations of Repub- 
| lican journals, which received a net sum of 3,500,000f 
| (£140,000), the rest being capitalised for the payment 
| of the lottery prizes or reimbursement in 75 years. The 

bonds, issued at 20f, are now sold at 12f. Another 
| lottery, a colossal one, has now been authorised for the 
| Press associations in Paris and the departments. It is 
| an issue of a million and a-half of tickets at 20f to pro- 
| duce 30,000, 000f (£1,200,000), of which about 1 5,000,000f 

(£600,000) will be available for the Press, and the other 

15,000,000f reserved for the expenses and for drawings 

for prizes during three years, after which the rights of 
the ticket-holders will lapse. The agents de change and 
the great joint-stock banks receive subscriptions tor the 
tickets. : 
A decree of the home Government, notified to the 
' Governor of Madagascar, has checked the development 
| of the gold mining industry inthat colony. Two months 
| back I described the speculation on the Lyons bourse 
in shares of an exploration company which, from roof 

(£4), had risen to 10,000f (£400). Other similar companies 

had been, or were being, formed to prospect the island 
and obtain concessions. The present decree interdicts 
any further concessions or permissions to prospect ; 
| demands for the latter may, however, be deposited, but 

they will be simply registered, in order to establish a 


i 








| priority when the regions now closed against researches 


for precious stones or metals shall be reopened to |} 
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cessions of land will, however, be permitted to continue 
their work. The motives for the present measure are 
said to be apprehensions of an invasion of miners and 
capitalists from South Africa, and a desire to retain for 
the State, or at least for French nationals or colonists, a 
large share of the gold production in Madagascar. 

The discussion on the Silk Duties Bill, which was 
commenced in the Chamber of Deputies more than a 
month back, was resumed on Tuesday last, and then, 
after occupying a part of the sitting, adjourned again to 
Wednesday, July 5th. 

A-dividend of 62f 50c, or 6of net, has-been declared 
bythe Bank of France for the first half of the year, 
against 65f net paid for the corresponding six months. of 
1904. 

Fn 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 20. 


Wall Street has presented two successive weeks of 
an uninteresting dead level. Nine-tenths of the trading 
there has been of the professional or semi-professional 
variety, and the totals of days’ trading have been so 
small as to attract attention. Many of the larger opera- 
tors are away on vacations, and, take it all in all, the 
temper in the Street is about as it was in June a year 
ago, when depression was the rule, and it did not seem 


/as if a bull market were anywhere within a thousand 


miles. To recall that June of last: year preceded one 
of the longest and strongest bull movements for years 
past does not necessarily mean that, by analogy, we 
are to have another boom beginning next month, or ‘in 
August, or in September’; but there is evidence that 
those who, for one reason or another, are attending 
to business at the Stock Exchange are casting eagerly 
this way and that in search of a psychological moment. 

To most onlookers, however, this seems to be the 
season for putting Wall Street in order. It would 
be quite strange if any other than a very dull market 
marked the rest of the summer. This is the season 
when the crop-reporting experts habitually kill off or 


| revive the growing wheat, cotton, and maize, and pro- 


nounced tendencies in share prices are, therefore, un- 
likely until something more definite is known about the 


| probable yields. 


The sé-called Equitable Society settlement, instead 


of stimulating trading in stocks, appears to have put 
. a damper on speculative sentiment. 
| which have come out of the family quarrel in that vast 
' financial institution, especially when reviewed in con- 
nection with the distinguished names with which they 
_ have been linked, have gone far to depress, and even to 


The revelations 


shock. The query naturally arises, how much further 
do similar irregularities extend, if at all? Can it be 
possible that they were all confined to that one com- 


_pany? And, whom, indeed, may one trust implicitly, 
} if not most of, even if ‘not all of, the men whose names 


have been so prominent both before and after 
the Equitable’s exposure, owing to their connec- 
tion with that society? ‘‘ Irregularities’? and ‘‘ mis- 
management ’’ seem to be mild words to use to char- 
acterise what were alleged to have been the short- 
comings of the Equitable in the Frick report, not the 
least disturbing of which was the exhibition of banded 
institutions, including trust companies and banks, 
allied through stock ownership or otherwise, which had 
been using the funds of the policy-holders to promote 
stock pool operations and to gamble in Wall Street. 
Not the least amazing charge, and one which has not 
been denied, was that Mr Frick himself, now in high 
favour with Standard Oil, was put forward to undo or 
expose the old Equitable ring as one means of getting 
rid of the Morgan influence and putting the Society's 
millions in charge of Standard Oil officials, ‘‘ from top 


to bottom.’’ To-day the public awaits the results of the 


investigation of New York State Superintendent of In- 
surance Hendricks, and after that it will be compelled 
to listen to the story of what the new chairman of the 


a estas SSSR 


board of directors, Paul Morton, has discovered in th 
still more searching inquiry which he has just « 2, 
foot. After the three drag-nets have displayed th ang i 

° : 7 Cir con. 
tents, those of Frick, of Hendricks, and of Morton -,| 
is devoutly to be hoped that the era of dummy direes’ it | 
entangling alliances between fiduciary institution? 
speculation with, instead of investment of, trust fats’ | 
and enormous salaries and lavish management ae 
done away with. 2 Ml be 

General business is only fairly satisfactory, The 
same hesitancy shows itself in iron and steel in th 
latter a litthke more than last week, and in then, deinen 
perhaps, a little less.. Other industries of the first me 
are moderately active, and bank clearings and railway 
earnings make as favourable showings as in recent 
weeks. But the crop outlook still remains some. 
what uncertain, and even though money at home and 
abroad is easy, speculative interests in Wall Street 
do not point to the probability of an early revival, 
The indication of a nibbling at the bond market js 
ascribed to anticipation of July rst disbursements, and 
iS not expected to assume any very noteworthy pro- 
portions. 

Money rates are low, and the prospect is for their re. 
maining so for some time to come, in spite of the 
moderately good general trade situation. The latter js 
usually productive of quite a crop of offerings of com. 
mercial paper at this time, but not so at present. 
Whether this is because of ease in making collections 
or of unwillingness to anticipate wants for fear of 
tariff-tinkering by Congress next winter, would be 
difficult to determine. The crop-moving period, which 
extends from the middle of August to October rst, 
usually produces something of a stringency in the New 
York money market, calling, as it does, for from 
$25,000,000 to $40,000,000. This year, in spite of the 
much-talked-of growing wealth of the West, it ought 
to take $25,000,000 from the metropolis, for it took 
that much last year when the wheat crop was short 
Then there are the unfavourable features found in th 
Government’s recent drafts on the banks for Treasury) 
funds kept on deposit there, which aggregate some 
$37,000,000, and the continued outlook for a deficit 
of the National revenues as compared with the dis 
bursements. It is highly probable, however, that the 
stagnation in Wall Street, present and prospective, 
and the more moderate demands of the mercantile com- 
munity may offset the other considerations, particu 
larly as funds in Europe appear to be as easy as they 
are here, even easier, as indicated by European loans 
at New York, and the decision of Japan to leave some 
$60,000,000 of her borrowings on deposit here at 
interest, for some time to come. Just at present there 
appears to be no likelihood that the Treasury will have 
to draw on the banks for any of the $78,000,000 which 
it still has on deposit with them, though if it should, 
and if Japan and Russia should come to terms, and 
each enter the world’s markets as heavy borrowers for 
purposes of rehabilitation, a change might. come over 
the rates of interest at the world’s larger cities. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, June 28. 


The make-up figures for the June settlement, 
fixed to-day, show considerable irregularity. W ith the 
exception of a slight recovery in several Russian 
securities, nearly all Government Funds are lower than 
at the May settlement. German and Prussian Threes 
lose 0.40, Saxons 0.35, Austrian Lotteries 1.59 Hus 
garian and Crown Rente each 1.25, Italians 0.5% 
Spaniards 1.50, Turkish Lotteries 4-59 Tur wi 
Unified 0.75, Chinese Fives 0.75, Argentine Railway 
1.00, Buenos Ayres Municipal 0.75. New ee 
of. 1880 lost 0.50, but State. Rente put on 1.25, ne 
Loan of 1902 0.40, Consols 0.25, 34 per cent 
Loan 0.50, and 3 percent. Rente.0.75. The only 


gain in this section was in the Chinese 4} pet wi 
————— 
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which put on 0.25. 


-_ p unchanged. 


Loan made u 


Much irregu S 
were as follows :—Libeck- 


and Warsaw-Vienna 


Austri 
made up unchanged. 


2.25) 
Bank 1.50. 


Jost 1.50, and Hansa 3.25. 






Street Railway put on 0.75. 


Governments. 


altogether as a bourse factor. 
cordingly took on an unusually strong tone yesterday 
and this has been pretty well maintained to-day, 
although the volume of trading is lighter than it was 
yesterday. Nearly all international securities have 
profited by this recovery of confidence. Among foreign 
Funds most attention has been given to Russians 
Turks, Argentines, and Spaniards, while German 
Funds are firmly held. Considerable interest has deve- 
loped for American rails, also for those of Austria and 
Italy and for Anatolians. 

The money market gives no occasion whatever for 
concern. Indeed, the remark most heard just now is 
that Berlin has not seen such an easy market at the 
end of June for many years, excepting the year 1902. 
Besides the large Russian and French balances held 
here for some time the market has recently been further 
strengthened -by arrivals of English money. The un- 
common ease of money at this moment, notwithstand- 
ing great activity in trade and industry, gives a certain 
warrant to conclude that the German people are ac- 
cumulating capital. more rapidly than the country can 
absorb it. Another thing pointed to as an explanation 
sia ease of the market is the fact that the great 
: agp absorbed sO many provincial institutions 

at the effect of this process has become visible in 
alleviating the demand for ready money, many more 
a being now carried through without the 
oa _ than before the numerous bank consolida- 
Dien ee now again tending in favour of 
— € open market rate has not gone above 
ae eee a reduction is to be expected within 
a. y s. ; eney for carry-over purposes commands 
eect & ae a rego is less than the market had 
tee nian a a ee however, for brief 
eid eae oe e month command as much 

rom the trade statisti i 
Germany suffered a fetcione nt alee ice ee 
:320,000 in 


old for that month. 


rmany’s foreign trade for May shows large in- 
creases both in eee and imports. The gain [ neg | 
whi 0,000 tons in.a total of 4,785,000 tons, 
a gained 450,000 tons in a total of 
aeliae oc, = Imports increased 18} per cent., and 
eo ee as per cent. This gain is unusually 
reached in M gures here given are the highest ever 
“ay. In agricultural products there was a 
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The Portuguese Unified | ing a gain of about 100,000 tons in April. Imports of 
larity is shown by railways. The gains | 47,000, and potatoes 19,400 tons. 


Bichen, 0.50 ; Lombards, | were 8,700 tons, and rye 4,900 tons less than in May, 
: Mediterranean, 2.50; Meridional, 0.25; Prince} 1904. Exports of rye, on the other hand, show an 


4.78 

2.75 “ °c i i . 
Henri, 0.25; Canada Pacific, 5.00; Baltimore and 
Ohio, 3.50; and Anatolians, 6.75. 


In the section of banks the advances were as 
follows :—Disconto-Gesellschaft, 2.00 ; Handels-Gesell- 
schaft, 0.25; Deutsche Bank, 1.25; Dresdner, 1.50; 
Schaaffhausen, 2.25 ; and the Russian Bank of Foreign 
Commerce, 7.00. On the other hand, Darmstadter 
Bank lost 0.25, National Bank fiir Deutschland 1.50, 
Commerz und Disconto Bank 0.25, Austrian Credit 
»x. Vienna Bank-Verein 1.00, and Austrian Lander 


In the miscellaneous section there is a gain of 10.50 
in Hamburg-American Line, but North-German Lloyd 
Dynamite Trust dropped 
12.50. Berlin Street Railway lost 0.50, but Hamburg 


The bourse has undergone a marked improvement 
this week, owing to the conviction that the French 
Government will agree to the Morocco conference, and 
thus, for the time at least, remove the disturbing influ- 
ence of this controversy between the Paris and Berlin 
The tone of the French Press gives 
great encouragement here to believe that this quarrel 
has passed its worst stage, and will soon disappear 
The Berlin market ac- 
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| wheat increased 56,000 tons, maize 49,700 tons, Oats 
Imports of barley 


increase of 18,700 tons. In grocers’ wares there was a 


Buschtierader lost | gain of 34,900 tons in imports and 8,600 tons in ex- 
13.50, 1 1.25, while Franzosen, ports. Raw sugar exports reached 50,800 tons, as com- 
an North-Western, Elbe Valley, and Gotthard | pared with 36,000 tons last year; on the other hand, 


exports of refined sugar dropped 12,000 tons. 

The movement in earths and ores was unusually 
heavy, imports gaining 75,800 tons, and exports 
114,400 tons. The imports of iron ores rose from 
444,000 tons to 495,000 tons, while exports rose from 
276,000 to 303,000 tons. The exports of iron registered 
a big increase, after the April movement had shown a 
reduction as compared with April, 1904. The exports 
in May rose to 286,587 tons, which is 56,000 tons more 
than in May, 1904, and 52,000 tons more than in 
April of this year. The exports of pig-iron were 30,800 
tons, against 21,900 tons last year, steel rails 21,900 
tons against 16,000 tons ; blooms, billets, and ingots, 
44,000 tons, against 29,300 tons; sheets and plates, 
26,500 tons, against 21,600 tons; and wire, 28,000 
tons, against 19,000 tons. Noteworthy here is a heavy 
increase in the imports of machinery, which reached 
22,500 tons, as compared with 11,200 tons last year. 
Imports of raw copper rose from 5,900 tons to 10,130 
tons, and those of lead from 5,600 to 8,800 tons. 

Imports of coal amounted to 934,500 tons, against 
663,400 tons, and exports were 1,419,700 tons, against 
1,266,200 tons. As compared with April of this year, 
there was an increase of 230,000 tons in the imports 
of coal and about 104,000 tons in exports. Imports 
of coke were 20,600 tons greater than in May, 1904, 
and exports 47,000 tons greater. 

Under raw materials for the textile industries, a 
further increase of 5,900 tons in imports of cotton is 
to be registered, while raw wool increased 1,600 tons 
and jute 3,000 tons. Exports of woollen goods made 
an unimportant gain, while those of cotton goods 
showed a large increase. Most other departments of 
manufactured goods registered a heavier export move- 
ment. 

The official report on the condition of the crops in 
Germany on June 15th indicates somewhat better con- 
ditions for wheat, barley, and oats than at the corre- 
sponding date last year, while that of rye is the same. 
Winter wheat and rye made some improvement from 
the May to the June report, while the spring seeding 
deteriorated considerably. Potatoes are somewhat 
better'than last year, but clover, grasses, and meadows 
are generally a little poorer in quality. 

The production of both coal and iron shows large 
gains for May. The make of pig-iron reached 9515431 
tons, being a gain of 83,954 tons, or nearly 10 )per 
cent. over the production for May, 1904. The losses 
in production in the earlier months of the year have 
now been more than made good, there being a balance 
of 17,700 tons to the end of May over the production 
of last year. The make for May was, perhaps, the 
greatest that Germany has ever had for any one month. 
The production of coal reached 11,306,790 tons, being 
an increase of 1,741,800 tons over April, and 1,811,e00 
tons over May, 1904. Besides this, there were pro- 
duced 4,378,124 tons of lignite, or brown coal, being 
821,000 tons more than in May, 1904. The make of 
coke showed a still greater increase, relatively, than 
coal, having reached 1,442,496 tons, which denotes a 
gain of 427,000 tons over May, 1904, and 275,000 tons 
over April, 1904. ! 

It is stated that a new steamship company is to-be 
established at Hamburg for trade with Northern | 
Africa. It appears that the chief foreign connection of 
the line is expected to be with Egypt, possibly with 
the purpose of following up commercially the ‘diplo- 
matic success of the recent German mission to Abys- 
sinia. The German lines in the South American trade 
seem to be doing much better than last year. The ff 
Hamburg-American Line and the ‘Hamburg ‘South 
American Steamship Company, which jointly maintain | 
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explorers. Companies that have already obtained con- 
cessions of land will, however, be permitted to continue 
their work. The motives for the present measure are 
said to be apprehensions of an invasion of miners and 
capitalists from South Africa, and a desire to retain for 
the State, or at least for French nationals or colonists, a 
large share of the gold production in Madagascar. 

The discussion on the Silk Duties Bill, which was 
commenced in the Chamber of Deputies more than a 
month back, was resumed on Tuesday last, and then, 
after occupying a part of the sitting, adjourned again to 
Wednesday, July 5th. 

A-dividend of 62f soc, or 6of net, has-been declared 
bythe Bank of France for the first half of the year, 
against 65f net paid for the corresponding six months of 
1904. 

Fn 


THE UNITED STATES. 
(FROM ‘OUR. OWN. CORRESPONDENT.) 
New York, June 20. 


Wall Street has presented two successive weeks of 
an uninteresting dead level. Nine-tenths of the trading 
there has been of the professional or semi-professional 
variety, and the totals of days’ trading have been so 
small as to attract attention. Many of the larger opera- 
tors are away on vacations, and, take it all in all, the 
temper in the Street is about as it was in June a year 


| ago, when depression was the rule, and it did not seem 


as if a bull market were anywhere within a thousand 
miles. To recall that June of last year preceded one 
of the longest and strongest bull movements for years 
past does not necessarily mean that, by analogy, we 
are to have another boom beginning next month, or in 
August, or in September; but there is evidence that 
those who, for one reason or another, are attending 
to business at the Stock Exchange are casting eagerly 
this way and that in search of a psychological moment. 

To most onlookers, however, this seems to be the 
season for putting Wall Street in order. It would 
be quite strange if any other than a very dull market 
marked the rest of the summer. This is the season 


| when the crop-reporting experts habitually kill off or 
| revive the growing wheat, cotton, and maize, and pro- 


nounced tendencies in share prices are, therefore, un- 
likely until something more definite is known about the 
probable yields. 

The s6-called Equitable Society settlement, instead 


| of stimulating trading in stocks, appears to have put 
_a damper on speculative sentiment. The revelations 
| which have come out of the family quarrel in that vast 
' financial institution, especially when reviewed in con- 
nection with the distinguished names with which they 
_ have been linked, have gone far to depress, and even to 


shock. The query naturally arises, how much further 
do similar irregularities extend, if at all? Can it be 


possible that they were all confined to that one com- 


pany? And, whom, indeed, may one trust implicitly, 
if not most of, even if not all of, the men whose names 
have been so prominent both before and after 
the Equitable’s exposure, owing to their connec- 
tion with that society? ‘‘ Irregularities ’’ and ‘‘ mis- 
management ’’ seem to be mild words to use to char- 
acterise what were alleged to have been the short- 
comings of the Equitable in the Frick report, not the 
least disturbing of which was the exhibition of banded 
institutions, including trust companies and banks, 
allied through stock ownership or otherwise, which had 
been using the funds of the policy-holders to promote 
stock pool operations and to gamble in Wall Street. 
Not the least amazing charge, and one which has not 
been denied, was that Mr Frick himself, now in high 
favour with Standard Oil, was put forward to undo or 
expose the old Equitable ring as one means of getting 
rid of the Morgan influence and putting the Society’s 
millions in charge of Standard Oil officials, ‘‘ from top 
to bottom.’’ To-day the public awaits the results of the 
imvestigation of New York State Superintendent of In- 
surance Hendricks, and after that it will be compelled 
to listen to the story of what the new chairman of the 
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board of directors, Paul Morton, has discovered ae 
still more searching inquiry which he has just N the 
foot. After the three drag-nets have display os i 
7 : Played their ¢ 
tents, those of Frick, of Hendricks, and of Mort i 
is devoutly to be hoped that the era of dummy dit te . 
entangling alliances between fiduciary ‘dors aig 
speculation with, instead of investment of, trust nt 
and enormous salaries and lavish management wil * 
done away with Ml be 
y with. 

General business is only fairly satisfactory, 
same hesitancy shows itself in iron and steel 
latter a little more than last week, and in the forme 

. . > T 
perhaps, a little less... Other industries of the first rank 
are moderately active, and bank clearings and railway 
earnings make as favourable showings as jn recent 
weeks. But the crop outlook still remains some. 
what uncertain, and even though money at home and 
abroad is easy, speculative interests in Wall] Street 
do not point to the probability of an early revival, 
The indication of a nibbling at the bond market js 
ascribed to anticipation of July rst disbursements, and 
is not expected to assume any very noteworthy pro 
portions. 

Money rates are low, and the prospect is for their re. 
maining so for some time to come, in spite of the 
moderately good general trade situation. The latter js 
usually productive of quite a crop of offerings of com- 
mercial paper at this time, but not so at present. 
Whether this is because of ease in making collections 
or of unwillingness to anticipate wants for fear of 
tariff-tinkering by Congress next winter, would be 
difficult to determine. The crop-moving period, which 
extends from the middle of August to October 1st, 
usually produces something of a stringency in the New 
York money market, calling, as it does, for from 
$25,000,000 to $40,000,000. This year, in spite of the 
much-talked-of growing wealth of the West, it ought 
to take $25,000,000 from the metropolis, for it took 
that much last year when the wheat crop was short 
Then there are the unfavourable features found in tk 
Government's recent drafts on the banks for Treasun| 
funds kept on deposit there, which aggregate some 
$37,000,000, and the continued outlook for a deficit 
of the National revenues as compared with the dis- 
bursements. It is highly probable, however, that the 
stagnation in Wall Street, present and prospective, 
and the more moderate demands of the mercantile com 
munity may offset the other considerations, particu 
larly as funds in Europe appear to be as easy as they 
are here, even easier, as indicated by European loans 
at New York, and the decision of Japan to leave some 
$60,000,000 of her borrowings on deposit here at 
interest, for some time to come. Just at present there 
appears to be no likelihood that the Treasury will have |} 
to draw on the banks for any of the $78,000,000 which 
it still has on deposit with them, though if it should, 
and if Japan and Russia should come to terms, and 
each enter the world’s markets as heavy borrowers for 
purposes of rehabilitation, a change might come over 
the rates of interest at the world’s larger cities. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, June 28. 


The make-up figures for the June settlement, 4 
fixed to-day, show considerable irregularity. With the 
exception of a slight recovery in several Russian 
securities, nearly all Government Funds are lower than 
at the May settlement. German and Prussian Threes 
lose 0.40, Saxons 0.35, Austrian Lotteries 1-59 Hur 
garian and Crown Rente each 1.25, Italians 0.59 
Spaniards 1.50, Turkish Lotteries 4-59, Turkis 
Unified 0.75, Chinese Fives 0.75, Argentine Railway 
1.00, Buenos Ayres. Municipal 0.75. New a 
of 1880 lost 0.50, but State Rente put on 1.255 \ 
Loan of 1902. 0.40, Consols 0.25, 3$ per cent sie 
Loan 0.50, and 3 percent. Rente.o.75. The only of ; 
gain in this section was in the Chinese 44 per CP" 
——— 
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which put on 0.25. 
de up unchanged. 


noun The Portuguese Unified 
Loan ma 
Much irreg 


were as follow en, ! 
. Mediterranean, 2.50; Meridional, 0.25 ; Prince 


2.975 4 

toosti, 0.25; Canada Pacific, 5-00 ; Baltimore and 
Ohio, 3-50; and Anatolians, 6.75. Buschtierader lost 
1330, and Warsaw-\ enna 1.25, while Franzosen, 
Austrian North-Western, Elbe Valley, and Gotthard 


made up unchanged. 
In the section of banks the advances were as 


schaft, 0.25; Deutsche Bank, 1.25 ; Dresdner, 1.50; 
Schaaffhausen, 2.25 ; and the Russian Bank of Foreign 
Commerce, 7.00. On the other hand, Darmstadter 
Bank lost 0.25, National Bank fir Deutschland 1.50, 
Commerz und Disconto Bank 0.25, Austrian Credit 


2.25, 


Bank 1.50. : 
In the miscellaneous section there is a gain of 10.50 


in Hamburg-American Line, but North-German Lloyd 
jost 1.50, and Hansa 3.25. Dynamite Trust dropped 
12.50. Berlin Street Railway lost 0.50, but Hamburg 
Street Railway put on 0.75. 

The bourse has undergone a marked improvement 
this week, owing to the conviction that the French 
Government will agree to the Morocco conference, and 
thus, for the time at least, remove the disturbing influ- 
ence of this controversy between the Paris and Berlin 
Governments. The tone of the French Press gives 
great encouragement here to believe that this quarrel 
has passed its worst stage, and will soon disappear 
altogether as a bourse factor. The Berlin market ac- 
cordingly took on an unusually strong tone yesterday, 
and this has been pretty well maintained to-day, 
although the volume of trading is lighter than it was 
yesterday. Nearly all international securities have 
profited by this recovery of confidence. Among foreign 
Funds most attention has been given to Russians 
Turks, Argentines, and Spaniards, while German 
Funds are firmly held. Considerable interest has deve- 
loped for American rails, also for those of Austria and 
Italy and for Anatolians. 

The money market gives no occasion whatever for 
concern. Indeed, the remark most heard just now is 
that Berlin has not seen such an easy market at the 
end of June for many years, excepting the year 1go2. 
Besides the large Russian and French balances held 
here for some time the market has recently been further 
strengthened by arrivals of English money. The un- 
common ease of money at this moment, notwithstand- 
img great activity in trade and industry, gives a certain 
warrant to conclude that the German people are ac- 
cumulating capital. more rapidly than the country can 
absorb it. Another thing pointed to as an explanation 
of the ease of the markét is the fact that the great 
banks have absorbed so many provincial institutions 
that the effect of this process has become visible’ in 
alleviating the demand for ready money, many more 
transactions being now carried through without the 
= of money than before the numerous bank consolida- 
a : Rates are. now again tending in favour of 
+ pala ers. The open market rate has not gone above 
i apc and a reduction is to be expected within 
ba od a = oo erry nee purposes commands 
ities a W = is less than the market had 
Slatin Sed Advances, however, for brief 
co e end of the month command as much 
: _— the trade statistics for May it appears that 

any suffered a net loss of about £320,000 i 
gold for that month. To I 
mean trade for May shows large in- 
Ports was 60 eee imports. The gain in im- 
epee ae S in.a total of 4,785,000 tons, 
ieitineso- tone” t 450,000 tons in a total of 
exports eae on increased 18} per cent., and 
large, and th. 5 5 per cent. This gain is unusually 
reached in May — here given are the highest ever 
further gain oy n agricultural products there was a 

Over 150,000 tons in imports, follow- 
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ularity is shown by railways. The gains | 
3 :—Litbeck-Biichen, 0.50; Lombards, | 


































follows .—-Disconto-Gesellschaft, 2.00 ; Handels-Gesell- 


Vienna Bank-Verein 1.00, and Austrian Lander 
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| ing a gain of about 100,000 tons in April. Imports of 
| Wheat increased 56,000 tons, maize 49,700 tons, Oats 
| 47,000. and potatoes 19,400 tons. Imports of barley 
| were 8,700 tons, and rye 4,900 tons less than in May, 
| 1904. Exports of rye, on the other hand, show an 
increase of 18,700 tons. In grocers’ wares there was a 
gain of 34,900 tons in imports and 8,600 tons in ex- 
ports. Raw sugar exports reached 50,800 tons, as com- 
pared with 36,000 tons last year; on the other hand, 
exports of refined sugar dropped 12,000 tons. 

The movement in earths and ores was unusually 
heavy, imports gaining 75,800 tons, and exports 
114,400 tons. The imports of iron ores rose from 
444,000 tons to 495,000 tons, while exports rose from 
276,000 to 303,000 tons. The exports of iron registered 
a big increase, after the April movement had shown a 
reduction as compared with April, 1904. The exports 
in May rose to 286,587 tons, which is 56,000 tons more 
than in May, 1904, and 52,000 tons more than in 
April of this year. The exports of pig-iron were 30,800 
tons, against 21,900 tons last year, steel rails 21,900 
tons against 16,000 tons ; blooms, billets, and ingots, 
44,000 tons, against 29,300 tons; sheets and plates, 
26,500 tons, against 21,600 tons; and wire, 28,000 
tons, against 19,000 tons. Noteworthy here ts a heavy 
increase in the imports of machinery, which reached 
22,500 tons, as compared with 11,200 tons last year. 
Imports of raw copper rose from 5,goo tons to 10,199 
tons, and those of lead from 5,600 to 8,800 tons. 

Imports of coal amounted to 934,500 tons, against 
663,400 tons, and exports were 1,419,700 tons, against 
1,266,200 tons. As compared with April of this year, 
there was an increase of 230,000 tons in the imports 
of coal and about 104,000 tons in exports. Imports 
of coke were 20,600 tons greater than in May, 1904, 
and exports 47,000 tons greater. 

Under raw materials for the textile 

further increase of 5,900 tons in imports of cotton is 
to be registered, while raw wool increased 1,600 tons 
and jute 3,000 tons. Exports of woollen goods made 
an unimportant gain, while those of cotton goods 
showed a large increase. Most other departments of 
manufactured goods registered a heavier export move- 
ment. 
The official report on the condition of the crops in 
Germany on June 15th indicates somewhat better con- 
ditions for wheat, barley, and oats than at the corre- 
sponding date last year, while that of rye is the same. 
Winter wheat and rye made some improvement from 
the May to the June report, while the spring seeding 
deteriorated considerably. Potatoes are somewhat 
better than last year, but clover, grasses, and meadows 
are generally a little poorer in quality. 

The production of both coal and iron shows large 
gains for May. The make of pig-iron reached 9515431 
tons, being a gain of 83,954 tons, or nearly 10 per 
cent. over the production for May, 1904. The losses 
in production in the earlier months of the year have 
now been more than made good, there being a balance 
of 17,700 tons to the end of May over the production 
of last year. The make for May was, perhaps, the 
greatest that Germany has ever had for any one month. 
The production of coal reached 11,306,790 tons, being 
an increase of 1,741,800 tons over April, and 1,811,000 
tons over May, 1904. Besides this, there were pro- 
duced 4,378,124 tons of lignite, or brown coal, being 
821,000 tons more than in May, 1904. The make of 
coke showed a still greater increase, relatively, than 
coal, having reached 1,442,496 tons, which denotes a 
gain of 427,000 tons over May, 1904, and 275,000 tons 
over April, 1904. 

It is stated that a new steamship company is toxbe 
established at Hamburg for trade with Northern | 
Africa. It appears that the chief foreign connection of 
the line is expected to be with Egypt, possibly with 
the purpose of following up commercially the ‘diplo- 
matic success of the recent German mission to Abys- 
sinia. The German lines in the South American trade 
seem to be doing much better than last year. “The f 
Hamburg-American Line and the ‘Hamburg ‘Seuth 
American Steamship Company, which jointly maintain 


ee 


industries, a 


| 
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a line from Hamburg to Northern Brazilian ports, have 
just been able to put into effect a higher schedule of 
passenger rates for those ports. The Kosmos Line, 
which trades with the West Coast of South and North 
America, has just purchased two large steamers in 
England, and has ordered another for delivery next 
year. The rate war between the Hansa Steamship 
Company and the Peninsular and Oriental continues 
with unabated vigour, notwithstanding two attempts 
to settle it. It appears that the English company 
wishes a settlement upon the basis of securing .one- 
third of the freight shipments from Antwerp to East 
Indian ports, which the Hansa is unwilling to concede. 
On the other hand, it is reported that the Peninsular 
and Oriental threatens to extend its.competition with 
the Hansa to Chinese and Japanese ports, which would 
certainly draw the North-German Lloyd and the Ham- 
burg-American lines into the fight. The Hansa has 
six large steamers under construction, and hopes 
to be able to deal its English competitors heavier 
blows when these have been put into commission than 
it can now. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, June 27. 

The Government crisis in Hungary closed with a 
highly dramatic scene, which must be quite to the 
taste of the Hungarians. The Hungarian Reichstag 
has been adjourned until September 15th, but the 
scenes which preceded and followed the adjournment 
were such that they cannot remain without serious 
consequences, and, of course, these are not limited to 
Hungary, but Austria will suffer from them in the 
same degree. 

The Emperor named Baron Fejervary his Premier 
because, being a soldier, to whom obedience is the first 
law, he was the only one who would consent to become 
responsible for the acts of a Government which the 
Legislative Assembly did not acknowledge. His 
nomination was published by a letter from the King 
to him, in which the monarch fully acknowledged the 
right of the Hungarian Reichstag majority to object 
to a Government not selected from its midst, and ex- 
pressed the hope that a satisfactory arrangement would 
soon be made with the help of the new Premier that 
would enable him to retire, and give over the reins of 
Government to a Parliamentary successor. The King 
again assured his faithful subjects that they might do 
what they liked on all questions, if they did but give 
up the notion of having their part of the Army ordered 
about in Hungarian. This letter was discussed by the 
Parliamentary parties in excited meetings, and resolu- 
tions were taken as to how the new Government and its 
Premier were to be received. In the House of Com- 
mons Franz Kossuth was to speak for the majority, 
and declare that the House had no confidence in 
Fejervary and his Cabinet. But the Premier was pre- 
pared for this reception. After having caused the Pre- 
sident to read the Royal letter appointing him, he 
delivered what he considered a_ highly conciliatory 
speech, in which he was continually interrupted with 
great vehemence, and when he had finished he handed 
a second Royal rescript to the President, asking that 
it should be immediately read. This was, of course, 
the order to adjourn the House, and the Premier hoped 
to have it read before any objections against his 
Premiership could be raised. But the most influential 
leaders protested. The first Royal rescript must be 
discussed and received before a second one could be 
attended to. When the Premier saw that his manceuvre 
would not succeed, he got up and with his Cabinet 
marched out of the House, followed by vituperations 
and insulting gestures from the majority of the terribly 
excited members. After the Government’s exit, Franz 
Kossuth, calm in the middle of this tremendous storm, 
in the name of the majority declared that the King’s 
Government represented by Baron Fejervdry should 
not have the confidence of the Legislative Assembly. 
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After this declaration Baron Bauffy Proposed a reso} 
tion, which was voted amid cries of “* Norw Soh. 
ever!’’ The resolution voted by the majorit ; de for 
that the appointment of the new Govemamine ares 
illegal, the adjournment of the House jf] fen 
that the new Premier had no right to pay the wl 
due for the expenses shared by Austria and Hu 
pe ¢d@ by «Austria and Hungary 
that he must not conclude commercial treaties tes 
had no right to collect taxes, and no right a ane 
fresh recruits or to keep the soldiers serving their ois 
over the time prescribed by law. The Liberal “ 
}had left the House before Bauffy’s resolution’ we 
| voted, and an unanimous vote was given by all ee 
remained. The Premier had in the meantime gone 
to the Upper House to present his Cabinet to the 
Magnates. He met with a formal reception, but ex. 
perienced the same treatment as in the House of 
Commons ; an overwhelming majority voted that the 
Magnates had no confidence in his powers of managing 
the affairs of Hungary. These scenes, which will no 
doubt become historical, were followed by a farce ; the 
Premier and his Cabinet came to Vienna to tender 
their resignation to the King, who refused to accept 
it, and now Fejervary and his Ministers are managing 
affairs in Hungary, and the whole country js ip 
uproar to organise the legal refusal to obey Govern. 
ment orders. The Hungarian Exchequer owns large 
sums, which will suffice to defray the expenses for 
some time, but taxes will not be collected nor paid, 
soldiers will not be enlisted, and those who have 
served their time will have to be dismissed. 
The immediate effect of these occurrences should be 
a warning to Hungarian politicians. Hungarian 
Rentes are offered for sale all the world over, and are| 
flowing to Hungary in a broad uninterrupted stream. 
If the causes which have depressed foreign bourses had 
anything to do in the matter, Austrian Rentes would 
have suffered also, but these remained stationary, and 
only the effects to which speculation resorts have been 
seized by the general debacle. 


The following were the changes which the princi! 
securities traded at the Vienna bourse underwent du- 
ing the last ten days :— 


June 27. June 24. Junell. 
4 per cent. Common Rente .. 10020. 10020 .. 100% 
4:2 per cent. Silver Rente .... ‘60 . 100°60 .. 
Austrian Crown Rente ..... ‘30. 100°20 .. 
Austrian Gold Rente 90... 119:00.. 
Hungarian Crown Rente .... 95°85 .. 
Hungarian Gold Rente 90 .. 11610.. 
State Lottery Bonds of 1860.. 00... 15640.. 
State Lottery Bonds of 1864.. 00 .. 2935:50.. 
Anglobank..... sevecces oeces 00. 306°50 .. 
Bank Union ‘ 00 .. 548°50.. 
Austrian Boden Creditanstalt.. 00 .. 1,01100.. 
Austrian Creditanstalt 00. 65200 .. 
Hungarian Credit Bank ... 00 .. 76400.. 
Liinderbank .. 00 . 449-25 .. 
Austro-Hungarian Bank ‘00 .. 1,641:00.. 
Union Bank .........+.. ° 537°50 .. 
Alpine Ironworks ...... . §1550.. 
Prague Iron Industry ........ 2,595:00 .. 
Coal Mines of Briix 635 00 .. 
Brick Manufactory Wienerberg 855°00 .. 
Buschtiehrad Railway 1,075°00 .. 
Danube Navigation Company 97600 .. 
Elbe Valley Railway 443°25 .. 
Austrian North-Western Riwy. . 42800... 
Northern Railway . .. 5,810-00 .. 
States Railway Company .... .. 65825... 
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Southern Railways(Lombards) ° 85°50 .. 
Mark Notes (rate of exchange) 117: 117'37}.- 


Rumours that the Emperor is disposed to enter 110 
personal negotiations with the Hungarian parry | 
leaders have had a buoyant effect upon the bourse, 
which in this prolonged, desperate crisis 1s inclined ” | 
cling to any straw. Yesterday the opposite —. 
produced by the statement that the Austrian pee | 
ment was about to demand authority from the Reichs 
rath to negotiate treaties of commerce with er i 
countries, and eventually conclude the treaties ™ lt 
Hungarian Reichstag’s approval could not be obtal . 

The harvest reports from Hungary sound boxed 
hopeful. There has been hail and too much ee all | 
limited districts, but, on the whole, the growth 0 
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kinds of cereal 
many parts ol 
only ripening, 
It is eal of ground have been sown with | 
poet that the average result will be 7.04 metric | 
ee ere yoch. The only complaints that are heard | 
= F eriey which suffers from weeds and mould, | 
aap ss uences of too much rain. But even of 
“ai or ceerege harvest is looked forward to. Pota- | 
— vegetables promise well. 
‘ian Government has completed a new pro- 
the building of canals and the correction | 
urses in Bohemia and Galicia, which is to. 
be completed by the end of 1908, and apa a _— | 
sum exceeding 50 million crowns is to spent. e€ 


’ < > . 
river Moldau is to be made navigable at Prague; a 


canal is to be bu 
a canal is to ma : 

7 a . e 
and Neratowitz ; t . 7 -d in 
five other less important places. All these works 


chould have been executed long ago, but the political 
' ances of Austria have delayed them. 


als is progressing very satisfactorily. In | 
' Hungary wheat is full grown, and is 
so that it will soon be reaped. 


($,400 
wheat, 


toes ; 
The Austr! 
gramme for 
of water CO 
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TURKEY AND RETALIATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of June roth, under your leader, 
“The Tariff Commission and the Cotton Industry,”’ 
you write :— 

F “We have been told again and again that if we 
| were to put a small duty on foreign imports, which 
| could be taken off when desired, the effect would be to 
cause foreign nations either to abate or to remove 
| their tariffs so far as this country is concerned. The 
| inquiry of the Commission knocks this theory on the 
| head.” ; 
| Allow me to point out a case in which Great Britain 
| herself enjoys the advantage of a nation’s powerless- 
| ness, not self-imposed, however, to retaliate against 
| her. 
| Owing to the capitulations, Turkey is debarred from 
| arranging her own tariffs, and can only levy the 
maximum allowed her—i.e., 8 per cent. ad valorem— 
on all imports. 

Taking advantage of this, Great Britain taxes 
Turkish sultanas 7s per cwt, whereas she only places 
a duty of 2s per cwt on Greek currants. Do you sup- 
pose this unfair discrimination would be possible if 

| Turkey were free to make her own bargain ?—for 


||| Turkish trade is worth having, and has prospects of 


_ increase, whereas exports to Greece are insignificant 
| and stationary. 

| But the injustice is the more flagrant in that Greece 
| taxes British manufactured goods three, four, and 
| maybe five times as heavily as does Turkey.—Yours 
| faithfully, 

R. J. Wuittatt. 


Smyrna, June 23, 1905. 
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| BOOKS RECEIVED. 

| The Labour Movement in America. By Richard T. Ely, 

|  Ph.D., LL.D. New Edition, Revised and En- 
larged. (New York) The Macmillan Company ; 
(London) Macmillan and Co., Limited. 

| The Insurance Register, 1905. Containing a Record of the 





Y early Progress and the Present Financial Position 
of British Insurance Associations, together with | 
other Information and a Review of Life Insurance | 
1904. By Arthur Wyndham Tarn, F.I.A. | 
Te (London) Charles and Edwin Layton. 
Business of Advertising. By Clarence Moran. With | 
“ Fa lustrations. (London) Methuen and Co. 
| 5 ony. ®By Wordsworth Donisthorpe. (London) 
wan Sonnenschein and Co., Limited. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


‘that more than six million yoch _ Vendors shares, &c., have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Offeredto Payment Lia- 
Capital. the —_— — — 
Amount previously recorded. ... 97,805,212 .. o- 
Issues of the week— 
London United Tramways (1901) 


4% Deb. Stock, at 98 ...... 300,000 .. 294,000 .. 3,000 .. 264,000 

J.Stone and Company 5 % Cum. 
Pref. £10, at par............ 200,000 .. 200,000 .. 40,000 .. 160,000 

Pacific Nitrate Co. 6 % Debs., 
WMA: bun cdennweivacdascue 175,000 .. 178,500 .. 8,750 .. 169,750 

South Metrop, Electric Light & 
Power 44% Deb. St.,at105 51,708 .. 54,293 .. 2505 .. SLAB 

Do 7% cum. pref., £1, at 21s6d 
per an ee 32,600 .. 305 .. 1,630 .. 33,415 

Do ordinary, £1, at 21s 6d per 
WN cereus cuiadianinces xen 16,300 .. TESS ts 815 .. 16,708 


| Anglo-Chilian Nitrate and Rail- 
| A Ns ‘ 
‘It in the Vistula at and near Cracow ; | Atsentine Great Western Rail- 


way 44 % bonds, at 98 ...... 160,300 .. 157,06 .. 16030 .. 141,064 
way £10 shares, at par...... 875,000 .. 875,000 .. 87,500 .. 787,500 


ke the Elbe navigable between Melnik | Buenos Ayres and Rosario Rail- 
river Elbe is to be corrected in! p,.way £10 at par ............ 1,600,000 .. 1,600,000 .. 320,000. .1,280,000 


nos Ayres Great Southern 
Railway, £10 shares, at par3,000,000 .. 3,000,000 .. 750,000 ..2,250,000 


es -- 6411,4&5 .. 1,257,310 ..5,154,145 
Total offered for subscription to date , Total offered for subscription for the 











in — whole year— 

ati gh ae eet £104,216,667 | ethene Ee £123,019,689 
ME cséed¥saveddeicid 73,409, eaten gaat 108,46 
SN ire ce actatas Gn ile SS ccs diccnrcecdede 153,811,987 
iiisds idan Mactnate’ SI 0. TIE cndedacdccccecacees 159,358,4 
BE cctecucuiatcseine SE FM oc comanaudacneonies 165,499,224 
WONT Padasksietadecases 96,300,468 | 1899 ...........ccccceees 133,169,724 





NEW CAPITAL ISSUES. 


East Surrey Water.—The company notify that it is 
heir intention to sell by tender 1,000 ordinary shares of {10 
each. The last day for the reception of tenders will be Friday, 


| July 28th next, at twelve o’clock noon. Forms of tender, with 


particulars of sale and conditions of tender attached, can be 
had on application at the company’s office, Redhill, Surrey. 

Anglo-Chilian Nitrate and Railway Company, 
Limited.—An issue of £160,300 4} per cent. consolidated 
mortgage bonds of £100 each is offered for subscription at 
the price of £98 per bond. The proceeds are required for 
the redemption of outstanding 6 per cent. railway mortgage 
bonds. The present issue forms part of a total of £600,000 
similar bonds, of which £411,500 were allotted in 1896. The 
bonds are repayable at par in 1936, unless previously 
redeemed or purchased by the company. The company 
owns both nitrate grounds and a railway which serves for the 
transport of produce of other companies, as well as its own. 
It has in recent years earned substantial profits, and is now 
in so strong a position that the bonds offered may be regarded 
as a really good 4} per cent. investment. 

J. Stone and Co., Limited.—This company was formed 
in May, 1904, for the purchase of a business of brass, copper, 
and iron workers, and general engineers. The vendors now 
offer for subscription through the company 20,000 preference 
shares of {10 each at par. These shares are entitled toa 
cumulative dividend of 5 per cent. The prospectus states 
that the holders of the shares are offering them for the pur- 
pose of obtaining a quotation on the Stock Exchange, none 
of the capital having been hitherto issued to the public. 
Although actual figures are not given, Messrs Price, Water- 
house, and Co.’s certificate indicates that the business is a 
profitable and growing one, and that the earnings give a large 
surplus over the amount required to pay the preference 
dividend. . 

Pacific Nitrate Company, Limited.—This is a new 
company formed to work a nitrate property. The capital is 
£175,000, and 6 per cent. debentures for £175,000 have been 
created and purchased by Messrs Balfour, Williamson, and 
Co., of Liverpool and London, who now offer them for sale at 
{102 per {100 debenture. The earnings of the company 
can, of course, only be estimated, and intending applicants 
for the debentures are referred in the advertisement offering 
them to the prospectus of the company for particulars as to 
its formation. 
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KELLY’S DIRECTORIES, LIMITED. 


The annual general meeting of the shareholders in Kelly’s 
*Pirectories, Limited, was held on the 2gth ult., at the offices, 
182, High Holborn, London, Mr Edward Festus Kelly (the chair- 
man) presiding. 

The secretary (Mr Lewis G. Hoard) having read the notice 
convening the meeting, 

The Chairman said: I do not propose to make any comments 
on the accounts—they speak for themselves, as they are very 
simple, and I think reflect as full an account of the company’s 
affairs as is prudent. Last year, on this occasion, we informed 
the shareholders of the proposed alterations in the Post Office 
London Directory. These alterations were duly carried out. 
The cost was more than we anticipated, but the result finan- 
cially has been a success. The business continues to grow, and 
we have now arrived at a period at which it is necessary to take 
some very decided step, on account of our premises in’ Holborn 
becoming too small for our operations. The printing depart- 
ment, which already occupies a very large space, is continually 
crying out for more, and generally for the other departments we 
should be very glad to have additional space also. ‘We have, 
as you remember, a certain amount of land adjoining these 
premises, and we had plans prepared for a building to be put up 
thereon ; but after due consideration, we think that it will not 
be economical to work the various departments if they are 
split up. We have resolved to leave the building as it is; but 
in order to get out of the difficulty we have decided to transfer 
a-great part of our heavy printing to the works at Kingston. 
That will enable us to make the extension at a minimum ex- 
penditure, and at a minimum expenditure on rates and taxes, 
for, as you know, rates and taxes are not so high at Kingston 
as they are in the Borough of Holborn. By merging the print- 
ing Office into one, that will enable us to produce the work more 
economically and with greater facility, for I need not tell any 
practical printer that with 50 machines in one place you can 
get much more work out of them than if you had 30 in one place 
and 20 in another. We anticipate a certain amount of economy, 
therefore, from this concentration of the printing works. In 
order to enable us to do that, and make certain that we shall 
have room for whatever is likely to happen in the next 20 years, 
we have purchased additional land at Kingston, amounting to 
very nearly two acres. Then, I should like to point out to you 
that the directors have persistently continued during the last 
seven or eight years the organisation of this business on the 
lines of public companies. Although we have put the 
machinery in what we consider thorough working order, it re- 
mains for you to find the motive power. I think the board 
should be increased; we are not sufficient in number now to 
keep a general oversight over the complicated affairs of the 
company. That cannot be done in board meeting; it is neces- 
sary to have members meeting in committee continually and 
frequently, so as to answer whatever question may arise, and 
‘therefore it is: necessary to increase our number. Probably, 
next year, we shall appeal to you to increase the amount allowed 
the directors, and I. feel quite confident, as you have afforded 
the board every support in the past in that respect, when we 
come to yeu for a larger amount next year—I hope we shall 
show an even larger amount of profit then—but whether we do 
so or not, no doubt you will consider the labourer is worthy of 
his hire and accordingly sanction what we shall propose. That 
is all I have to say on the present occasion, but if there are any 
questions I shall be glad to answer them. Meanwhile, I move 
that the report and accounts for the year to March 31, 1905, be 
received and adopted. 

Sir Ernest Spencer, M.P., seconded the motion, which was 
unanimously adopted. 

The Chairman next moved: “ That the directors be authorised 
to pay a dividend of 5 per cent. on the cumulative preference 
shares for the three months ending March 31, 1905, and an 
interim dividend on the same shares of 5 per cent. for the three 
months ending June 30, 1905; and further that the directors be 
authorised to pay a dividend of 13s per share on the ordinary 
shares, making, with the interim dividend of §s per share, paid 
December 31 ,1904, a dividend of 9 per cent. for the year, and a 
bonus of 3s per Share on the ordinary shares (No. 1 to 19,965), 
and that £4,000 be placed to reserve, and £10,841 6s 6d be 
carried forward.” 

Mr Edward Hanson seconded the motion, which was agreed 
to. 
The retiring directors, Captain A. L. Kelly and Mr E. Hanson, 
having been re-elected, and the auditors, Messrs Whinney, 
Smith, and Whinney, reappointed, 

Colonel Stebbing proposed a vote of thanks to the chairman 
and the directors for their management of the company. He 
remarked that it was a very satisfactory thing to find that the 
new capital, which had only just come in, had fructified in the 
way the accounts showed. The shareholders had every con- 
fidence in the management of the company, and no doubt this 
was particularly shown by the small attendance. The attendance 
of a few gentlemen at company meetings was always a satis- 
factory sign of the soundness of the concern. 

Mr Scott seconded the motion, which was cordially carried. 

Sir Ernest Spencer, M.P., in acknowledging the vote on be- 
half of the chairman and the directors, said he thought the ac- 
counts presented showed they deserved the compliment. 

The proceedings then terminated. 
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W..H. CHAPLIN AND CO., LIMITED. 


The annual general meeting of the shareholdere —— 
Chaplin and Co., Limited, a held on = tithe wR 
Hotel Cecil, London, Mr. W. H. Chaplin ithe chow? the 
managing director) presiding. We dio. 

The secretary (Mr W. S. Godfre 
vening the meeting, 

The Chairman remarked that. in considering the resy}+s «| 
the year, they might again congratulate themselves on > ee 
return than they were justified in looking for, for eam i 
the year the wine trade had had a bad time, and nghout | 
tainly had better luck than many of their compet 


| 
y) having read the notice con. | 


d they had 


oO Cer. 


: ‘ itors, AS men. | 
tioned in the report, the duty payments for ahem for 199 wo 
the smallest for the last forty years. The duty parm ae 

JAQONTS in | 


1864, three years after Mr Gladstone's notable re 
wine duties, were on slightly under 11,500,000 gal 
date onward the consumption rose steadily 
18,500,000 gallons in 1876, when the population was three. 
fourths of what it now is. Last year the clearances were unas, 
12,000,000 gallons, instead of the 24,000,000 gallons which mish, 
have been expected had they continued at the same rate lon! 
sumption per head of population as obtained in 18-6. 
consumption of spirits had .also declined, though not i 
the same proportion. He was inclined to attribute ert 
of this decline to the large increase of duties imposed | 
during the South African War, with the result tha | 
with the duty of 11s as against the old rate of tos, the toa | 
revenue had declined. When presenting the report last vear, | 
which showed unexpected improvement on the previous year, he 
took care to sound a note of warning that this result was not 
to be expected to continue in the immediate future, as the firs 
three months then expired of the year 1904-5 did not warrant it 
That warning was fully justified by the result of the remaining | 
nine months, and they were not able to show a better result than 
in the three years preceding 1903-4. As to the causes of the | 
diminution of the consumption of wine, he attributed the larger | 
part of the diminution to empty pockets, a cause which he hoped | 
would soon right itself. A large part was to be attributed to) 
the substitution of British-made wine, which paid no duty, for | 
foreign-made wine, which paid in relation to its initial costa | 
very high rate of duty. The Chancellor had taken a first step | 
in regard to this matter by proposing a licence duty on all | 
makers of British wine, which would enable his” officials to | 
ascertain the extent of the manufacture. Were they to rely on 
the statistics of duty payments, the outlook for the trade wonld | 
be a poor one, but he was inclined to think there were reasons, 
such as the large reduction of stocks, which justified them in 
looking forward to some renewed prosperity in the future. | 
When the clouds in the Far East and the troubles in European | 
politics were removed they might look forward to a general 
revival in the trade of the country, which would react on theit 
own trade. Already the general export trade had shown at 
siderable growth in volume, but from all sides they heard that | 
the general home trade had not been good. In conclusion, the | 
Chairman moved the adoption of the report and accounts. | 

Mr W. G. Masters seconded the motion, which was carried 
unanimously. ; 

Some formal business having been transacted, a vote of thanks | 
to the chairman for presiding terminated the proceedings. 
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GEORGE M. CALLENDER AND COMPANY, LIMITED. 


The second annual general meeting of the shareholders | 
George M. Callender and Co., Limited, was held on the | 
ultimo at the Westminster. Palace Hotel, London, Mr George M. | 
Callender (the chairman) presiding. io ie 

The secretary (Mr Edward J. Farrell) having read the notice | 
convening the meeting, ve 

The Chairman said: Gentlemen,—The trading profit this der 
is £10,128 18s 10d, as against £8,641 7s 10d for last year ee 
the net profit is £8,869 11s 10d, as against £7,475 25 2d. Adding | 
to the year’s profit the balance brought in from last year, eee 
ing (after deducting the directors’*tees for that year as fixe at | 
the annual general meeting) to £1,248 12s 1d, we get @ told 
of £10,118 3s 11d to be dealt with. The 6 per cent. preferenct | 
dividend (less tax), amounting to £1,425, and an interim ©" | 
dend of 5 per cent. (less tax) om the ordinary shares, ee 
to £2,375, have already been paid out of this total, the — 
left being £6,318 3s 11d. If the directors’ recommendat . 
adopted this balance will be disposed of by paying 4 eat 
dividend of 5 per cent. (less tax), making 10 per cent. for atl 
year on the ordinary shares, writing off £2,000 from et a 
expenses account, writing 5 per cent. off the cost of the factory: | 


| 
| 
} 
| 
| 
| 
| 





&c., and carrying forward to next year’s account the na 
balance, amounting.to £1,660 1s. 11d. This balance eS ak 
with one brought in of £1,548 12s. 1d. The nominal Ce eioust 
now £100,000, whereas fast year it was £75,000. The ada” 
25,000 shares have, as you know, been recently issued, ype 
all subscribed. These new shares are ros. per share a: netel 
and no more is likely to be called on them for some ee > this'| 
at any rate, until we see our way clear to profitably lesa with | 
available further capital. I think that you should be p aoa wari 
the progress shown. The results have been better 7 personally 
than those of the preceding year. I may say that ater than | 
am a little bit disappointed that the results were not caine very |: 
they are. During the first six months of the yeat we seemed |; 
full of work, but when our contracts were finished — of new 

to be, for a short time at any rate, a complete cessat val condi 
work. This I can only account for by adverse financ 








a a a aa ee ae 





Se 


scaouninneaneenanennanpatntenseteiataatnSiacanenasee oan 











> Men. 


L Were | 


Nts in} 


Of the 


™) th: 


} 
ed 8) 


. 
rds of | 
S of} 
? 
three. | 


under |) 


Highs 
A POT | 


Pe 
Tt CON. | 


The | 


ers in 
> joth 
ge M. 


notice 


$ year | 
- and jj 


| 
| 
| 
| 
} 
| 
| 
| 
} 
1 
| 
| 
' 
| 


i 





| 
| 


dding | 
1omnt> | 


ced at 
total 
rence 


nting 


slance |} 


ns be 
urther 
rT the 
yinary 
ctory, 


—2ining | 


|pares 


ital is; 


tional 


dare |} 


alled, 


: not, i 


P this 


} with || 


y way 
ynallv 
- than 
. very 
emed 
f new 
ondi- 


— 


| 
! 


it 





ceesseastieninapeenciensenmmenasinntoneaeapesgttaaea greta Eerie RESAA eee afesiamaeatiem sinter ee © 


Mr Codd seconded 
| agreed to, 
| am formal business having been transacted, a vote of thanks 
. ¢ chairman and directors for their efficient services during 
Me past year ter 
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i a restraining influence on municipal corpora- 
: nsidered it wise to defer new works, except where 
tions, who hentately necessary, until such time as the financial 
they were ® ead” Notwithstanding this, we did a business 
Tee econd eit months which was satisfactory. Since 
quring secu 


March 318t we 
a great many 
feel sure + lc dan to you. Our colonial trade has not in- 
commend the idly as we had hoped, but it shows signs of im- 
creased as "We have tendered for several large contracts within 
ovement. onths, and expect to hear that some of them at least 
hele” ae way. I do not think it wise, or in the best 
are wT he shareholders, to give details of the works. that 
emer terms for abroad, as it would simply benefit some of 
me titors I can only assure you that we are opening up 
our — new grounds, and that the prospects of increased 
ee ee very well. Our business in South Africa continues 
a and with the larger output of gold from that country 
of apa now taking place, I. see no reason why the mines 
should not now be in a position to spend money on their 
reservoirs and dams, so as to make them thoroughly watertight, 
the question of leakage being a very serious one where water 
js so scarce and expensive. As mentioned in the report, the 
Italian factory is now being built. Work of this kind is very 
slow in a country like Italy, but we hope it will not be long 
now before the factory there is in full running order. Signor 
Candiani, the manager, visited London a little time ago, and 
spent some time at our works at Bow, as well as upon various 
of our contracts throughout the country.. He went back to Italy 
very enthusiastic, and was quite certain that as soon as the 
factory was running in Italy a large and profitable business could 
be done there. We have opened up negotiations (some are more. 
advanced than others) for getting our materials manufactured 
in other countries to which it is impossible to export from 
England owing to high protective duties, and I hope in our next 
balance-sheet I will have something tangible to show you as the 
result of these negotiations. My own idea is that in. a few 
years’ time we should be in a position to have a large part, if 
not all, of the value placed in the balance-sheet against goodwill 
represented by shares in other companies, from which a good 
income would be derived. It is very gratifying to me to see the 
progress the company has made, but at the same time I would 
point out'to vou that success has its disadvantages. The success 
of a material like ours has a tendency to induce various people 
to msh into the trade with an inferior material copying ours as 
nearly as possible. If I were to tell you of the numerous methods 
that have been emploved to try and take part of our business 
away from us you would be astonished. However, I do not 
consider this.competition a serious matter. At the same time, 
we are taking steps which, I venture to think, will result in our 
position being made much firmer even than it is to-day. In 
addition, we have our reputation for good work behind us, and 
this makes it exceedingly difficult for any other firm to interfere 
with our trade. The new process referred to in the directors’ 
circular of January 31st is still in negotiation. The matter has 
been well advanced, and I hope that when next I have the 
pleasure of addressing you I may be able to prove to you that 
this new branch is a satisfactory source of income to the com- 
pany. In conclusion, the Chairman moved:— That the re- 
port of directors, as submitted, and the audited accounts 
to March 31, 1905, be received and adopted; that the 
payment of the interim dividend of 5 per cent. (less 
tax) on the ordinary shares be, and is hereby approved ; 
that’ a balance dividend of 5 per cent. (less tax), mak- 
ing TO per cent. for the year, be forthwith paid to the 
registered holders of ordinary shares at March 31, 1905; and 
a be written off preliminary expenses, and 5 per cent., viz., 
say as be written off the cost of the factory, &c.; and that the 

sam of £1,660 1s 11d be carried forward.” 
the motion, which was unanimously 


tions, which had 


tances the work has not yet been started, I 
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AUX CLASSES LABORIEUSES, LIMITED. 


minated the proceedings. 


LS 


The eighth annual 


general meeting of the shareholders in 
Aur Classes Laborieus 


an ' uses, Limited, was held, on the 26th ultimo, 
¢ Institute of Chartered Accountants, Moorgate-place, Lon- 


don, Mr Davidson Dalziel (the chairman) presiding. 


The: secretary (Mr R. Gordon) having read the notice con- 


Yening the meeting, and aléo the report of the auditors, 


The Chairman said : Gentlemen,—It is with pleasure that we 
ae able. to come b 


Which may be consi 
ber that at 


efore you again this year, showing results 
dered highly satisfactory. You will. remem- 


= our last annual meeting I- was able to point out to 
You that’ the gross turnover was, 


@ the history of the business. 
fore you will show you that 
aud that the gross turnover as 


by over £20,000, the highest 
A reference to the balance-sheet 
this year the progress continues, 
compared with last year.shows a 


stil} . 
Perea netease of 405,404f, or about £16,216, while the 
side _ profit this year shows an increase of £4,239 93 11d 


last year. It is a legitimate ground for self-con- 


ber that, although this business has 








by the end of our financial year the results will | 
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been in existence about: 38° years—that is to say, for 30 years 
as a private business, and for eight years as a limited liability 
company—we are able to record that the accounts for the cur- 
rent financial year, which we are assembled here to pass to-day, 


; -, | show ss 7 ; i 
have obtained numerous contracts, and though in | Show that the progress has been (and we may hope may continue 


to be) on the upward grade. The branches opened in the pro- 
vinces, and to which reference was. made in my comments last 


| year, are now beginning to show satisfactory returns, and have 


fully justified the expectations which were formed in regard to 
them. The managing director has, at the present moment, 
further proposals before the board dealing with the opening of 
branches’ at Boulogne-sur-Mer, Le Mans, Tours, and Dijon. 
The question will be most: carefully considered. With regard 
to our interest in Au Petit St. Thomas, you will be pleased, as 
outlined at our last meeting, to learn that our holding has been 
reduced to 369,000f, and that we have realised the balance with 
interest. A new and entirely French company has been formed 
to take over that business, and our interests are protected by 
the presence on the board of Mr Debraine and Mr Rene Cahen, 
and the company has received, by way of a bonus profit, parts 
beneficieres (founders’ shares), which, after the payment of the 
interest on the preference share capital, entitled the company to 
one-tenth of the net profits of the business. We are informed 
by. Messrs Debraine and Cahen that the future of the business 
is very promising. It will, no doubt, be interesting to you to 
learn that since the closing of the books on January 31 last, the 
gross turnover continues to increase, and up to the end of May 
the returns are of'a highly satisfactory nature. I am not able 
to give you the exact figures, but the managing director informs 
me that for the period to June 20 the increase of the turnover, 
as compared with the similar period last year, amounts to about 
£20,000. From the figures you have before you, it will be seen, 
therefore, that the business-is rapidly expanding; but while, of 
course, it has been the aim of the directors’ to increase the 
business, and correspondingly the profits, as much as possible, 
yet their policy in this direction has ever been based on prudence 
and a due regard to possibilities:. Following this view, there- 
fore, they advocate such a policy as will strengthen the position 
of the company yet further. The directors recommend a final 
dividend on the ordinary shares of 3 per cent:, making in all 9 
per cent. for the year.. \This reduction of 2 per cent. on the 
dividend paid last year is due, as you will have seen, from no 
imability to pay the higher rate, but because, in pursuance of 
the policy I have already outlined, the directors deem it advis- 
able to add to the resources of the company as much as possible, 
and give it every opportunity of expansion. As you will'see by 
the accounts, a further sum of £10,000 has been charged against 
profit and loss account in anticipation of the redemption of 
debenture stock at 105. This redemption took place in March 
last, and the debenture debt has now been reduced from 
£185,000'to £165,960. Your directors again desire to express 
their appreciation of the efficient managership of Mr Debraine, 

who is:here to-day. Before putting the resolution for the adop- 
tion of the report and accounts, I shall be pleased to answer, 

to the best of my ability, any questions. I now beg to move: 

“That the directors’ report, balance-sheet, and accounts for 
the year ending January 31, 1905, be and they are hereby ap- 
proved, passed, and adopted.” 

Mr Henry Wolfenden seconded the motion. 

Mr T. B. Mellor’said he would be very glad if the Chairman 
would explain the policy of the board in reducing the dividend. 
Although they had increased their net earnings by £4,070, it 
was proposed to decrease the dividend by 2 per cent. Not ently 
was the trading as good as last year, when the board {eit justi 
fied in paying a dividend of 11 per cent., but it was even better, 
as they had made a net profit of £4,000 more than last yeer. 
It seemed to him that the shareholders ought to know te rea- 
sons that induced the board to take, what seemed to be, the 
retrograde step of reducing the dividend. That business 
generally had been very difficult during the past year he thought: 
none of them would doubt, but he believed the general feeling 
was that they had seen the worst times, and that business would- 
probably be better in the future. It was perfectly true that: 

| some trading companies had not been able to keep up their 


dividends, but he did not know of any company which brought- 


before its shareholders.a report of such a rosy character and ther 
asked the shareholders to be satisfied with a final dividend of 
3 per cent. instead of 5 percent. He would like to know what 
induced the board to take that step. He also inquired the hold- 
ing of the directors in the ordinary shares of the company. 

Mt. Patterson congratulated the management in France and 
Mr Eugéne Debraine- upon the very satisfactory results shownr 
in the trading of the past year. They all knew that the past year 
had not been a very good one in this country, in France, or, in 
fact, anywhere in Europe. He. desired to call attention to the 
ever-increasing difference between this company’s trading on 
the one hand and the net’ profit earned on the other. He would 
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take, for instance, the expenses of the debenture issue, which 
up to the present had cost the company £16,134. He sub- 
mitted that the item of leasehold premises and goodwill called 
for readjustment, and asked for more definite information as 
to the company’s holding in Au Petit St Thomas, Limited. 

Mr A. Marshall Jay pointed out that they decided two years 
ago to open country branches with the object of increasing their 
profits. Although those branches had been opened, their divi- 
dend had not increased. As he was a large shareholder, he was 
not pleased with the reduction in the dividend, and he expected 
the chairman to explain the reasons of the falling off. If he 
understood the position, the difference between the gross profit 
and the net profit was because they made a large reduction in 
sale price of the articles sold, by which they bound the cus- 
tomer more closely to them, and, besides, they were paying off 
their debentures at the rate of £10,000 a year, thereby im- 
proving the condition of the company and the preference shares. 
He hoped there was some satisfactory reason why the dividend 
of 11 per cent. should be reduced to g per cent., especially as 
they had made more profit. He also hoped that they would 
receive some assurance from the chairman that their usual divi- 
dend of 11 per cent. would be resumed in the current year. 

Mr Barton Kent also remarked that it had been a puzzle to 
him why the company had made more net profits, and yet 
were paying a smaller dividend. 

The Chairman, in reply, said, with reference to the questions 
which had been put to the boafd as to why they thought ‘t 
advisable to suggest to the shareholders the reduction of the 
dividend, he would like to point out that the question of the 
payment of the dividend was a matter which, according to the 
articles, rested entirely with the shareholders, and not with the 
directors. If the board had recommended a policy to the share- 
holders, it was because they thought that policy was the best 
in their interests, and unless they favoured the board with their 
confidence, and believed that anything put before them was 
really dictated by a desire to see the continued prosperity of 
the concern, they would not succeed. With regard to the ques- 
tion as to the reduction of the dividend, he would like to call 
their attention to the fact that on several occasions suggestions 
had been made by the shareholders present at the meeting that 
the directors should pursue a policy of strengthening the com- 
pany by having larger reserves and not paying the dividend up 
to the hilt. That had been suggested, notably at the last meet- 
ing. Although a g per cent. dividend was smaller by 2 per 
cent. than the dividend paid last year, still g per cent. was a 
very substantial, sound investment for anybody, particularly 
when they took into consideration the fact that they were going 
in the direction of far more substantial dividends on their 
shares in the future. He wanted to call their attention to the 
fact that if they were taking £10,000 each year out of revenue 
for the cancellation of the debentures, that in the course of five 
years—and they were well on to that—the amount of debenture 
stock which had been redeemed would represent 1 per cent. on 
the ordinary shares. He had no doubt that when that time 
came the amount available would be still more, if they thought 
it advisable to increase the dividend on the ordinary shares. A 
question had been asked with regard to the balance of the 
debenture expenses, £3,226. That was slightly in excess of last 
year, but it arose from some legal charges which were added by 
the auditors to the general writing off of the expenses in con- 
nection with the debenture issue. Those items would shortly 
disappear also, and, when they did, that amount of money would 
be at the disposal of the directors again for the purpose of im- 
proving the dividend if they thought it necessary. With regard 
to the question asked by Mr Patterson as to the shares in the 
Au Petit St Thomas, Limited, he (the speaker) explained that 
fully before that gentleman entered the room. That was in 
respect to a balance due to them for the sale of those shares 
which had since been paid. With regard to the criticisms that 
had been made as to the directors’ suggestion that the dividend 
should be reduced to g per cent., he was quite sure that it was 
good policy, and he was quite sure the shareholders would agree 
with him when they remembered the peculiar nature of their 
business. They were giving credit to their customers to a very 
large extent. The expansion of their business meant the ex- 
pansion of credit, and when he told them they had already in- 
creased their turnover this year by £20,000, they must remem- 
ber that in order to increase the turnover they must deliver 
£20,000 of merchandise to their customers, for which they must 
pay and give fairly long credit. As their business increased, 
therefore, the necessity to have further sums at their disposal 
became greater, amd when they took into consideration that they 
had had remarkably good results from the opening of their 
branches in the provinces, they were encouraged to go on open- 
ing further branches, and with the opening of those branches a 
further investment of capital was necessary. He was sure they 
would agree with the board in thinking that it was better to 
provide that by their own resources rather than come to the 
shareholders for more money. He was convinced that the best 
way of conducting the business was to provide from time to 


tame the sums necessary to meet the exigencies of the position. 
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Messrs Henry Wolfenden and Rene Cahen were re-elected 
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He felt confident that they had only to wait a reas 
when they would find that the suggestion put forward to th 
to-day would bear ample fruit, and he felt fairly certain a 
they would enjoy continued and uninterrupted prosperity rs a 
future. He therefore hoped that the report would be unani 
mously adopted, and that the recommendations of the = 


onable time 


[July 1, 1905, | 
| 


with regard to the dividends would be supported by the share. 
holders present. 7 : 


The resolution was then submitted to the meeting, and carried 
unanimously. 


On the motion of the Chairman, seconded by Mr J. Lee 


directors of the company. | 


The Chairman then proposed that the payments of the quar. 
terly dividends on the preference share capital of the company 
at the rate of 7 per cent. per annum and the payment of the 
interim dividend on the ordinary share capital be confirmed, 
and a final dividend of 3 per cent. be paid. 

The resolution was duly seconded and agreed to. 

On the motion of Mr Kent, Messrs Turquand, Youngs, and 
Co. were reappointed auditors, at a fee of 700 guineas. 

A vote of thanks to the chairman and directors, on the motion 
of Dr Drysdale, terminated the proceedings. 





OHLSSON’S CAPE BREWERIES, LIMITED. 


The annual general meeting of the shareholders in Ohlsson’s 
Cape Breweries, Limited, was held on the a2gth ult., at the 
Cannon street Hotel, London, Mr Algernon L. Elwes (the chair. 
man) presiding. 

The secretary (Mr W. D. Buxton) having read the notice con- 
vening the meeting, 

The Chairman remarked that the report showed that the com. | 
pany had made considerably less profit than in the previous | 
year, but when they took into consideration the state of trade | 
all over the world, and particularly in South Africa, he thought || 
the report might be considered a highly satisfactory one. In 
one respect the depression had been of some advantage to the 
company in enabling them to acquire trade on much more} 
reasonable terms than they would have been able to do if every: | 
thing had been booming in South Africa. They had taken 
advantage of this opportunity, with the result that a very sub- | 
stantial portion of their trade in the Transvaal was now tied to} 
the company, and, of course, they would hope to reap a still | 
greater advantage from these investments when a revival of | 
trade eventually took place. They had also this year for the | 
first time felt the effect of the Excise which had been levied :2| 
the colony to the extent of gs per barrel—a very heavy impos 
made by the Cape Government. This impost was to a certain 
extent borne by their customers, but there was no doubt that 
the increase they had been compelled to make in their pnces | 
for beer had in some measure restricted sales. In_view of this | 
Excise, it would have been only equitable if the Cape Govern: | 
ment had made a corresponding increase in the duties on the | 
imported article, but no such addition had been made. The i 
matter had been brought before the Colonial Government, an” |) 
he hoped they would see their way to take the step inaicatec, |) 
which had invariably been the case in this country on simnar) 
occasions. The year’s profits from the two breweries amounics || 
to £200,559, the available balance being £247,040. After making |) 
the usual provision for depreciation, debenture interest, &. | 
and paying dividends on both classes of preference shares, a 
gether with the interim dividend of 15 per cent. paid on the) 
ordinary shares in January last, there was a balance of £155.22? 
They proposed to add £45,000 to reserve and pay a final bonus | 
of 25s per share, less income-tax, carrying forward /£ 35,222. ed 
the balance-sheet it would be seen that they had added dunn | 
the year to the cost of land, breweries, &c., £174,995. Include 
in this was their expenditure in the completion of the pneuma” 
maltings, which were now at work, and the advantages of which \ 
he hoped would be apparent in future accounts. In order t0 || 
strengthen their position at Johannesburg, they had purchase® | 
several hotels and licensed houses. These he saw during 2 
recent visit, and he thought the company had every reason to ™ | 
congratulated upon these acquisitions. They had also expengt™ | 
some more money in improvements and additions to their 
various properties both at Johannesburg and Cape Town, i) 
they had added to the number of their freehold houses 12 Cape \ 
Town. They took over the Johannesburg 
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Brewery—or the 
Thoma Brewery—three years ago next month. They recognise’ 

from the first that the existing building would be quite ee 

quate for the trade which they expected to do, and which aie a 
had done, and although they extended the cellarage and or. 

other parts of the brewery and increased the plant, the ae 
of a permanent brewery on a large scale suitable to the = ‘. 

being done was only deferred until they could complete eae 
ments with the Government for securing a perpetual lease 7 oe 
land on which the brewery now building stood. He was Cat 

to be able to state that the negotiations had now been mene 
to a very successful conclusion, so that they were practically ne || 
the position of freeholders as far as any possibility of coe 
was concerned. On plant and machinery at Johannesbat set 
for the Cape Town pneumatic maltings, as well as for *™ had | 
additional machinery at the breweries in Cape Town, Te {| 
spent in the past year £37,905. The item of sundry eo’. 
loans, trade investments, and mortgages showed a large +" || 


“ , oth { 
crease, they having lent a considerable sum of money bot# jj 
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against other securities to bind trade 
= mortgage sanesbure. As a special reserve for bad 
chiefly tbtfal debts, in view of the prolonged depression 
and de they had transferred £30,000 from the reserve 
” ass " end they had further transferred from _ that 
naan £35,000, which had been written off the company’s 
oe in the Cape Glass Company. As a result of these trans- 
= ne the addition made from the past year’s profits, the re- 
aed would now stand at £730,000. On the occasion of his 
ts to the Cape in March last, in company with the secretary, 
aa went all over the breweries at Cape Town and Johannes- 
ed visited a large number of the licensed properties, and 
visited Pretoria and Bloemfontein—where they had depots— 
and inspected the businesses there. The value of the company’s 
real property at Cape Town must be very great. In conclusion, 
the Chairman moved the adoption of the report and accounts. 
Mr Gerald Buxton seconded the motion, which was, after a 
short discussion, unanimously adopted; and the bonus recom- 
mended was also approved. ; 
Some formal business having been transacted, an extra- 
ordinary general meeting was held, at which it was resolved: 
“That, notwithstanding the provisions of Classe 49 of the 
company’s articles of association, the directors be authorised 
to borrow up to a limit of £350,000 in excess of the nominal 
amount of the capital for the time being.” The Chairman, in 
moving the resolution, explained that the loan to which he had 
referred would be liquidated in the course of the year, and they 
had to complete the Johannesburg brewery and premises, but 
the board had no immediate intention of raising anything like 
the sum for which powers were asked. 
A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





RUSSIAN PETROLEUM AND LIQUID FUEL COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Russian Petroleum and Liquid Fuel Company, Limited, was 
held, on the 27th ultimo, at Winchester House, London, the 
Hon. Evelyn Hubbard (the chairman) presiding. 

The secretary (Mr A. J. Milne, A.C.A.) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The year 
under review has been one in which our calculations have been 
very largely upset by causes entirely beyond our control; and 
while I much regret that prudence compels us on this occasion 
to restrict the ordinary dividend to 2% per cent., in view-of the 
desirability of carrying a substantial balance forward, I think 
that an examination of the accounts will show our company to 
be in a thoroughly sound position, and I think it may be added, 
after all, that to have earned profits, amounting to £60,000, in 
a year like the past is good proof of the inherent value of our 
property. The issued share capital, as you will see by the 
balance-sheet, remains the same as last year. The debenture 
capital shows the additional amount of £100,000 issued in May 
last, and reported to the shareholders in the directors’ report of 
last year. The further item of £100,000 of debentures shown 
separately on the accounts as issued are bonds which have been 
lodged with bankers as part collateral security for advances 
which are stated below. Out of the amount of £115,000 standing 
to the credit of the general reserve account at the end of 1903, 
the directors decided to appropriate a sum of £15,000 to reserve 
for bad and doubtful debts. This was chiefly in respect of the 
settlement that has been alluded to by the auditors—the settle- 
ment with the Baku Russian Company, who had raised certain 
claims against the joint account. I am happy to say, however, 
that a final settlement has now been agreed with them, without 
any deduction, and the joint working agreement was terminated 
by consent as at December 31st last, so that our connection with 
them has now ceased. The provision of £15,000 will, there- 
fore, remain as reserve against any bad or doubtful debts in the 
future. After the passing of the present accounts the preference 
shareholders’ reserve fund will be increased to £122,541, and the 
free balance will be duly invested. The balance on prefit and 
loss account is £153,028, and it is proposed to deal with this 
as set out on page 16 of the account. The gross profit on the 
trading is £186,412 for the last twelve months, as against 
£173,748 for the previous sixteen months. That was at the rate 
of about £130,311 for the year, and the past year, therefore, 
showed a relative improvement of some £56,000. ‘The prefer- 
aoe mnnehenders: Teserve is, as you see, all invested in first- 
ao co ae with the addition made this year, will 
ax on _— of that mystic figure of £250,000, up to 
iemaniins 8 a € accumulated under our articles. You will 
allt te ae t - has to go on; nothing can be done with it 
seuss a wd = sum of £250,000. On the last page of the 
as does = ; nd the appropriation account, in which we 
think is etc “ epreciation this year in this account, which I 
initiate en Ce » 4s it clearly is an appropriation of profit. This 
iedie as ead — and it has been calculated on just the same 
Intenien one i It is proportionately rather a larger amount, 
ak ton oa a een larger capital expenditure. You will see 
the Loe — e wrote off 485,000 in the sixteen months, and 
cease gh ; are writing off now would be equivalent to 
Sis erie = een months. But, on the other hand, there has 
We have taken og capital expenditure. I want to point out that 
Slolh. Or: tattentt : perfectly fairly, and have not made any addi- 
ment of the oe upon it. Then you will see that after pay- 
alanc Preterence dividend and reserve, there remains a 
s ance of £59,000. We do not consid rselves justified, i 
view of possible cc ac nsider ourselves justified, in 

Pp € eventualities, and the fact that our finances— 
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which will be gradually eased off,,I may say, during the next 
six months by the operation of the new arrangement for market- 
ing in the interior—are at present fully engaged in carrying 
stocks, in proposing a dividend, much as we should like to do 
so—personally, I should be very glad—of more than 2% per 
cent. on the present occasion, and we propose to carry forward 
£44,000. Possibly some of the shareholders may consider we 
are unduly cautious, though I have received a letter 
Strongly protesting against our declaring any dividend at 
all. I am bound to say that was from a debenture 
holder, but as an illustration of what I mean—it is diffi- 
cult to please everybody—by eventualities, I might mention that 
we received only yesterday a telegram informing us that a bridge 
had broken down on the railway line between Baku and Batoum. 
That will prevent any transport taking place on that line for a 
month, no kerosene being sent forward beyond Baku. That is 
only one of the little eventualities which will show that you 
ought financially to always keep a good balance in hand. I 
certainly had hoped when we met last year to have been able 
to-day to show you a much larger return, and the anticipations 
which we held then were fully justified by the data at our dis- 
posal. I 1egret to say that, as you are already aware, we 
shortly afterwards discovered that not only had the expendi- 
ture in Baku been allowed largely to exceed the estimates 
authorised by us, while the local administration generally was 
drifting into a lax and unbusinesslike state, but that the 
figures of production at the oil wells, as furnished to us 
week by week, were inaccurate, the total output to date hav- 
ing been over-stated by an amount of about 1,000,000 poods. 
The investigation that followed led to the connection of certain 
officials of the company being at once terminated. Under such 
exceptional circumstances, we were extremely fortunte in finding 
in Mr Leslie Urquhart a man, not only with the firmness and 
ability mecessary to carry out a drastic reform of the local 
organisation, but with the grasp of commercial principles re- 
quisite for the conduct of a great undertaking such as ours, and 
with the position which enabled him to carry them into effect. 
Mr Urquhart brought to us the intimate technical knowledge of 
the oil trade which he had acquired as manager cf Schibaieff’s, 
and he did so with the desire and understanding that our two 
companies should work together to put our distributing busi- 
ness on an approved footing. In the difficult and prolonged 
negotiations which followed, Mr Urquhart represented us, while 
Baron von Ofenheim represented Schibaieff's, and it is owing 
to the great tact and patience and perseverance of those gentle- 
men that to-day we find ourselves associated with the two largest 
oil firms in Russia—Messrs Nobels and the Mazout Company— 
in distributing our products on a basis which, as we have put 
it in the report, substitutes the principle of co-operation for that 
cf competition, and certainly holds out to us the prospect of 
returns that we have found unattainable in our past experience. 
The agreement has taken effect from April rst last, and the first 
sales made under it give good augury for the future, while the 
statistical position is decidedly strong, so far as regards the 
Russian markets. I cannot speak with the same confidence of 
the exterior markets. The combination will distribute the whole 
of our mazout or fuel cil—the heavy oils—in the interior of 
Russia, but only perhaps two-thirds of our kerosene, the balance 
remaining free for export, and for the moment it is difficult to 
forecast the outcome of the export business for the current year. 
As regards our future prospects, these depend on the two main 
factors of (2) production and (5) the interior market. As regards 
production, we have a considerable leeway to make up, and we 
must be prepared to see a smaller total than we are accustomed 
to at the end of the present twelve months. Since the strike in 
December last our total weekly output of crude has averaged 
but little more than 420,000 poods, as against some 550,000 poods 
last year. We have naturally been a good deal exercised over 
this fact, and have been in continual correspondence with Baku 
on the subject, who have sent us a special report thereon. I 
am glad to say that the explanations received are reassuring. 
Our administration assure us explicitly that they trace the whole 
falling off to specific causes, principally the flo Ging of the wells 
y water finding its way in from the adjacent water sources 


while work was at a standstill, with the result that when pump- 
ing is resumed it takes a very long time before the water can be 
overcome and the production of pure oil recovered. Again, the 
production has undoubtedly suffered from abnormally severe 
weather in winter—they had snow, which was very unusual, and 
stopped the work—as well as from the slack habits and re- 
luctance to work engendered among the well hands by the 
general unrest, while the rigorous application of martial law 
during a considerable period prevented the workmen either 
getting to or from our property at nights. These difficulties, 
however, are now passing away to a great extent, and though 
it cannot be said that all risk is over, our wells manager, after 
an exhaustive account of the progress made in repairs and 
borings on the property, winds up with the words, ‘Our 
prospects of a substantial increase in production are very good. 

We may, therefore, anticipate that the second half of the year 
will show a considerable improvement in this respect. There 
is, moreover, a silver lining to this particular cloud. The same 
causes which impeded us have also affected our neighbours, 
and the resultant shortage in the general output is having a 
most stimulating effect on crude and mazout prices. For the 
last six months, ending May o/s, the Baku production is re- 
turned at 246.8 million poods, as against 298.2 millions in the 
similar period of 1903-4, a falling off of 5114 millions, or over 
one-sixth, while it is not probable that the next four months— 
June to September—can reach to within 25 millions of last 
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means a shortage of at least 50 millions in the mazout that can 


‘ . F : : ; ; e, said that: 
i be made available for this season’s deliveries to the interior, and ; in bygone days, as the shareholders were aware, they had had 
} when we find that in the face of an increasing demand—because | large calls made on them owing to the mismanagement and 
there is no doubt about that—Russia, which took 342.4 millions | recklessness of the previous directors. The aim and 


of mazout’ from Baku in 1902, received only 303.8 millions in | t 
1903 and 302.6 millions in 1904, it is pretty evident that she has 
only been able to exist during the past two years by drawing 
on her stocks in the interior, which must now be practically ex- 
hausted. No doubt every exertion is being made to increase the 
percentage of mazout obtainable from the crude oil, but as that 
process naturally causes a proportionate reduction in the amount 
of kerosene refined, and so tends to enhance its price, what the 

producer loses with one hand he may hope to gain with the 
other. Therefore, to sum up, I think we may look to the present 
and the coming year with some confidence to compensate us for 
the shortcomings of the past two years. The exceptional causes 
alluded to above, I think, fairly account for our failure to realise 
all we had hoped for in the past year, but every month that 
passes places us on firmer ground. I have been comparing 
notes with our manager, Mr Urquhart, who is not a man given 
to over-sanguine estimates, and a letter just received from him 
gives his reasons for anticipating a most satisfactory return from 
the operations of the current year, and shortage in production 
being far more than offset by the prices now in course of realisa- 
tion in the interior. I do not wish to over-colour the picture, 

and, ot course, while the war-cloud still hangs over Russia I 
cannot speak with the certainty that I should feel had peace 
been actually declared. Though the horizon is, I believe and 
trust, gradually clearing, labour troubles are by no means yet 
over, and a telegram which came to hand only yesterday lays 
stress on that fact. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr H. N. Gladstone seconded the motion, which was, after 
discussion, unanimously agreed to. 
Some formal business terminated the proceedings. 
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TRUSTEES, EXECUTORS, AND SECURITIES INSURANCE 
CORPORATION, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Trustees, Executors, and Securities Insurance Corporation, 
Limited, was held, on the 26th ultimo, at Winchester House, 
‘London, to consider the proposed scheme for the rearrange- 
‘ment of the capital. Mr G. A. Touch (the chairman) presided. 

Mr Gilbert Taylor (one of the joint secretaries) having read the 
notice convening the meeting, 

_ The Chairman, in the course of a long speech, said that 
‘though, technically, the meeting was called to consider the 
‘scheme for the rearrangement of the capital of the company, he 
jthought it would be better if he prefaced his remarks with some 
\reference to the accounts. The profit and loss account showed 
a balance of net profit, after paying debenture interest, of 
£141,868, or £100,000 in excess of that of the previous year. 
Dividends, interest, and commission amounted to £44,626, show- 
ing a decrease of £2,470. The previous year, however, benefited 
by £5,442 through their having received a year and nine months’ 
dividend on their stock in the Mexican Southern Railway. The 
trustee fees were £9,442, or £3,700 more, which was the largest 
amount ever received from this source in any one year since the 
reorganisation of the company in 1894. It included, however, 
arrears of £3,351 which came in during the year. The Win- 
chester House rents showed a loss, as a large part of the build- 
ing had been pulled down. The striking feature in the accounts 
was the profits on realisations, which had amounted to £111,018, 
against the average in recent years of about £9,000. This was 
chiefly owing to the realisation of a large part of their interest 
in the Mexican Southern Railway, principally their holding of 
ordinary stock. ‘The profit balance of £141,868 was increased } 
by the amount brought forward to £149,866. An interim divi- 
dend at the rate of 5 per cent. was paid for the half-year ended 
November 30; they had placed £15,000 to reserve, increasing 
it to £115,000; and they proposed to pay the usual dividend 
at the rate of 6 per cent. for the half-year ended the 31st ult., 
making 5} per cent. for the year, leaving a balance of £110,116, 
of which {£100,000 had been allocated for the purposes of the 
scheme and £10,116 remained to be carried forward. Looking 
up the old reports of the company, he found that at meeting 
after meeting the shareholders had urged the directors to en- 
deavour to find a way of getting rid of the uncalled liability on 
the shares, but this was not an easy task, the uncalled capital 
being specifically charged to secure the issue of the debenture 
stock, which was irredeemable. They had been constantly con- 
sidering how they could overcome this difficulty, and it occurred 
to them that the exceptional profits of the past year might afford 
an opportunity for dealing with this all-important question—all- 
important because its. prejudicial effects were beyond question. 
At no time in the last five years had the assets and the reserve 
represented less than £2 15s a share, and yet during this time 
the average price of the shares had been below {£1 10s, repre- 
senting an aggregate loss to the shareholders in capital value of 
£50,000. Having dealt at length with other features of the 
scheme, as set out in the directors’ circular, he pointed out that 
by their proposal the shareholder not only got rid of the un- 
called liability, but that it gave him an addition of between 16 
per cent. and 17 per cent. to his capital. In conclusion, the 
Chairman moved a resolution approving the scheme, and re- 


pening the directors to take all necessary steps to carry it into 






































































































































































































































































































































which appealed to a very large number of people. 
essential elements of such a company was 


insurance companies had, It was now, however, proposed to 
extinguish the uncalled capital, and therefore to do away lar 
with the confidence which people might feel in appointing 
company to act as their trustee. The shareholders had only had 
notice of the scheme within the very shortest possible time a}. 


being put in the position that he must either subscribe more 
money or that his shares were to be taken away, and he main. 
tained that the price the shareholders were to be paid did not 
represent their fair share in the assets of the concern. 
read and re-read the scheme, and he wondered why the directors 
were sO anxious to carry it through. All that he could see in 
it was that there was to be extra remuneration for the board. 
He had applied to the board for a list of the shareholders, and 
he believed that other shareholders had also endeavoured to 
obtain a list, but none was forthcoming in time to allow of the 
issue of a circular by which proxies might be obtained in opposi- 
tion to the scheme. 
or the company had paid for the circulars and proxies which 
had been sent out. 


not objecting to an increase in the directors’ remuneration, he 
strongly dissented to their being paid by results. 


Milne urging the directors to adjourn the meeting so that the 
views of the shareholders as a body might be ascertained. 


shareholders’ consideration really was whether they were pay- 
ing too much in giving an extra 14 per cent. on the debenture 
stock for getting rid of the uncalled liability on their shares. 


great deal of work and correspondence. 
possible to furnish lists of the shareholders at a few moments’ 
notice, but all that the directors had been able to do in this 
matter had been done. 
and submitted it to the trustees for the debenture holders, it 
contained no provision for additional remuneration to the board, 
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Mr Alfred Mosely, who strongly opposed the schem 


object of 
—was one 
One of the 


he company originally—to act as trustee and executor 


‘as not only its reserve 
und, but also a reserve of uncalled capital, such as banks and 


gely 


‘the 


owed under the articles of association. He strongly objected to 


He had 


He wished to know whether the directors 
Mr Single supported the scheme generally, but said that, while 
Mr Layton and Mr Milne also spoke against the scheme, Mr 


Mr C. C. Macrae and Mr F. Walker supported the reSolution. 
Mr Alexander Young observed that the sole question for the 


After further discussion, 
The Chairman pointed out that the scheme had involved a 
It had not been 


When the directors drew up the scheme 


and it was not then intended to ask for such remuneration. 
It was only when those who were going to underwrite the prefer. 
ence shares wanted to be represented on the board that the 
question arose, and it was stated that they did not wish the 
new director’s remuneration to be paid by the present board. 
He could not say that he himself shared the objections which 
had been expressed to remuneration which was based on results. 
He would, however, be perfectly satisfied to modify the pro- 
posed alteration in this respect, so that it should be provided 
that instead of their being entitled to 5 per cent. of the profits 
beyond a certain amount they should be entitled to 4350 pet 
annum in addition to their present remuneration—or to some 
other amount which the shareholders might agree to. The cost 
of the proxies had been paid for by the directors. The board 
would certainly resist the proposal for adjourning the meeting, 
for that would only be an indirect way of defeating the scheme. 
He then submitted the resolution, which he declared carried by 
the requisite majority. 

A poll having been demanded, 

The Chairman stated that the proxies lodged in favour of the 
resolution, after making all deductions, represented 125,597 
votes, while the number lodged against the scheme represented 
only 3,969 votes. The result of the poll, if taken, must there- 
fore be obvious. 

Mr Milne said he would not put the shareholders to the a 
of a poll, but he contended that the shareholders present, wit 
those whose proxies had been withdrawn, represented 25,000 
shares. Sides 

The resolutions for altering the articles of association as pro 
posed were then put and carried, the Chairman undertaking 
that the alteration which he had announced as to the ae 
remuneration to be paid to the directors should be made at the 
first opportunity. 3 id 

The ordinary general meeting of the company was then held, 
the report and accounts being adopted and the dividend recom 
mended approved. : 

A vote of thanks to the chairman for presiding termina 
proceedings. 


ted the 








MORTGAGE AND DEBENTURE COMPANY, LIMITED. 


The annual general meeting of the Mortgage and Debenture 
Company, Limited, was held, on the 28th ultimo, at the offices, 
7 Moorgate street, London, Mr W. B. Close (the chairman) 
presiding. The following is the official report :— 

’ 
} vening the meeting, and also the report of the auditors, 

_. The Chairman said: Gentlemen,—The. report amd. acco 
' for the year ended March 1st last have been circu 
‘ the shareholders, and I presume that it.is your pleasu 


The secretary (Mr R. R. Nelson) having read. the notice con 
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hey be taken as read. Once more I am in the happy position 
; > ‘ng able to congratulate the shareholders on the very satis- 
o eere ontien of the company’s affairs. The profit for the 
“ ended March 31, 1905, carried to the balance-sheet was 
05229 2s 5d, against £21,021 13s 7d in the previous year. If 
we add to this sum the amount of £431 19s 6d carried forward 
after the general meeting of last year, we have a balance of 
£23,661 18 11d at the credit of the profit and loss account 
‘ailable for dividends and reserve. Out of this sum the sum 
of £7,500 was paid in respect of the half-yearly dividend on the 
cedorent® shares at December 31, 1904, and there remains a 
a of £16,161 1S 11d to be dealt with at this meeting. 
: As stated in the directors’ report, we propose first of all to pay 
the half-yearly dividend on the preference shares due on the 30th 
inst., absorbing another £7,500, to declare the usual dividend of 
ro per cent. on the ordinary shares, absorbing £2,000, to transfer 
£6,000 to reserve account, and to carry forward £661 1s 11d to 
next year. If the recommendations of the board be adopted at 
this meeting, the reserve account will stand at the satisfactory 
figure of £24,500, and I hope that as time goes on this figure 
may be largely increased, for I am confident that in a company 
such as ours it is of the greatest importance to build up a large 
reserve sO aS to insure the company being in a strong financial 
position in case of any financial crisis or panic. The amount 
of unproductive capital is limited to the two items of 
“real estate’? and “foreclosure,” amounting together to 
£1,529 9S rod, a bagatelle when contrasted with the invested 
funds, amounting to over £800,000. It will be noticed that the 
last of the old Farmland Mortgage and Debenture Company’s 
debentures has now dropped out of the balance-sheet, the last 
of the terminable debentures that were taken over by this com- 
pany at the time of the conversion having been paid off during 
the financial year covered by.the present accounts. _ 

It has been my practice in the past to give some 
statistics with regard to the investments of this company in 
America, and, as the figures are always of interest, I propose 
to follow my former practice and give you the particulars based 
upon the business of the past year. The average rate of in- 
terest that we obtained on mortgage loans during the last finan- 
cial year was 6.51 per cent. The percentage of amounts loaned 
to value of security was 26.08 per cent. The average amount of 
each loan was £170 148s 3d. The average acreage of each loan 
was 157.52 acres, and the average valuation per acre was 
£4 3s 1d. Gentlemen, I do not know that there is anything 
more for me to say. I therefore beg to move that the report 
and accounts presented to the meeting be received and adopted, 
and, if Mr Keyser will second that resolution before I put it 
formally to the meeting, I shall be happy to answer any question 
that any shareholder may wish to ask. 

Mr Keyser seconded the motion, which was carried unani- 
mously. 

The Chairman next moved the declaration of a dividend of 10 
per cent. on the ordinary shares, as recommended, and that 
£6,000 be transferred to reserve account, and £661 1s 11d 
carried forward to next year. 

Mr Keyser seconded the motion, which was adopted. 

Mr Keyser, the retiring director, was re-elected, as were also 
Messrs Woodthorpe, Bevan, and Co., the auditors, and the 
proceedings closed with a vote of thanks to the chairman. 





EGYPTIAN TRUST AND INVESTMENT, LIMITED. 


The statutory meeting of the shareholders in the Egyptian 
Trust and Investment, Limited, was held on the 27th ult., at 
the Institute of Chartered Accountants, Moorgate place, London, 
Sir Walter Buller, K.C.M.G. (the chairman), presiding. 

The secretary (Mr George T. Broadbridge) having read the 
notice convening the meeting, 

The Chairman, in the course of a long speech, said: I may 
state for your information that the Egyptian Trust and Invest- 
ment, Limited, was registered on March 2gth last with a nominal 
Capital of £200,000 in £1 shares. The prospectus was published 
on April roth, and the shares were issued simultaneously in 
England and in Egypt. Owing to the enormous number of 
shares applied for, the list in London was closed on the first 
day, being only kept open till the arrival of the post on the 
following morning for the convenience of country subscribers. 
The response was something phenomenal, the total applications 
amounting to close upon ¢leven millions sterling. The exact 
figures were :—England, £1,015,237; Egypt, £9,759.449—total, 
£10,774,686. So that our modest capital of £200,000 had been 
applied for 55 times over—a success, I believe, quite unprece- 
dented in company history in this country. We are informed 
that in Alexandria and Cairo there was a tremendous rush at 
the banks, from first to last, and that at the closing hours a con- 
siderable number of intending applicants were unable to gain 
admittance. The response on the part of the general public in 
Egypt Was very representative, comprising ‘financial and com- 
mercial circles, Government officials, administrators, and 
‘Private individuals of all nationalities. There are now about 
proce shareholders in the company. Your directors have been 
ortunate enough to secure the exclusive services for five years 
as general manager of Baron de Kusel (Bey), who was formerly 
conte cller-General ‘of Egyptian Customs. He is a man of ex- 
a tonal business qualifications, added to which he has had 

enty-five years’ experience of public life in Egypt. On May 


2nd an official quotation in our shares-was unanimously voted 


y the Alexandrian Stock Brokers’ iati i 
. ers’ Association, and (according to 
the Egyptian Gazette) the announcement was received with loud 
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acclamations. On our Stock Exchange a special settlement was 
granted for June a2ist. As stated in our prospectus, the develop- | 
ment of Egypt is making phenomenal strides, due to the cumula- 

tive effect of British reforms. Large areas of land are being re- , 
claimed. Basin flooding is giving way to perennial irrigation, | 
and the productivity of the soil considerably augmented. The | 
country is benefiting by the improvement in railway communica- 
tion. Towns are developing at a great rate, building sites are 
being eagerly sought after, and the population is increasing 
rapidly. The future of Egypt is no doubt bound up with the 
proper administration of its land so as to secure the highest 
productiveness of the soil, to which, indeed, under a judicious 
system of irrigation, there seems almost no limit. The staple 
product is cotton, but sugar, rice, maize, wheat, and other crops 
may be cultivated with considerable profit. The main object of 
the company, so far, has been the acquisition of land. The 
company’s first deal has been most successful and profitable. 
A block of land, purchased on advantageous terms, has just 
been disposed of for a profit of over £5,000, and this in the 
space of only a few weeks. The company has acquired several 
large plots of building land at Ramleh at exceedingly low prices, 
all of which could be resold to-day at enhanced figures. The 
directors have no intention of disposing of them at present. 
On the contrary, they are acquiring more land in the immediate 
neighbourhood, and the intention is to eventually lay out the 
same in small building lots, and to run roads and streets through 
the property, thus considerably enhancing the value of the 
land. The company has been fortunate enough to secure a 
participation in the purchase of a large area of building land 
(50 acres) in one of the best positions in Alexandria, which has 
been secured at an exceedingly low rate, and the company 
should be able to realise quite easily £10,000 to £12,000 profit 
on the sale of this property. Other business of a very pro- 
mising kind is now before the board, but it would be premature 
to say anything about it at. this meeting. Without in any way | 
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wishing to detract from the value of other similar coinpanies 
lately established in Egypt. I think that the facts now placed 
before the shareholders will convince them that this company 
has succeeded in securing some very satisfactory and profitable 
deals, and at exceptionally low prices. Our success in the future 
ought to be even more phenomenal. Egypt is, in fact, develop- 
ing by leaps and bounds. There is a daily stream of immigra- 
tion into the country. Houses are springing up everywhere, 
the price of building land is increasing a hundredfold, and 
builders carinot compete with the demand for houses. The 
town of Alexandria is rapidly developing, and very soon there 
will be a chain of houses all the way to Ramleh, which is a 
suburb of Alexandria, at which place the company owns several 
large plots of building land, purchased at exceptionally low 
prices, upon which a very handsome profit should eventually be 
made. Well, gentlemen, I think I have said enough to make 
shareholders who have not been tempted to sell their shares for 
a small premium quite satisfied with themselves. Before I sit 
down I may add that the board has not yet decided when to 
make a call, but that any shareholder may receive bearer war- 
rants on paying up their shares in full. 

Baron de Kusel observed that he could fully confirm all that 
the chairman had said, and that, as an old Anglo-Egyptian, 
knowing the country thoroughly, he could conscientiously say 
that at no period within his recollection had Egypt appeared so 
prosperous as at the present moment. 

A vote of thanks to the chairman for his address terminated 
the proceedings. 


BRAKPAN MINES, LIMITED. 


A special general meeting of the shareholders in the Brakpan 
Mines, Limited, was held in Johannesburg on May 31 last. Mr 
L. Sutro (the chairman) presided. The following is the official 
report :— 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen,—For some little time prior 
to the general meeting of shareholders, which took place about 
the middle of last month, your board considered that the acqui- 
sition of certain ground, situated north of your property, would 
form an advantageous addition to same, securing to your com- 
pany, after the change in location of the Werf mynpacht, an 
exceptionally large and compact area of mining ground. On 
the occasion of that meeting I took the opportunity of informing 
you that your directors had entered into certain preliminary 
agreements, which you would be asked to ratify at a later date. 
This date was subsequently fixed for to-day. 

Before submitting to you the resolutions for your adoption, 
I should like to briefly acquaint you more fully with the rea- 
sons which prompted your directors to enter into the above- 
named negotiations. You are, undoubtedly, aware that for a 
considerable period it has become manifest that within certain 
limits the larger the area of any individual mining proposition, 
the more advantageously and economically the working of same 
can be effected, and the profit accruing to the shareholders must, 
consequently, enhance. One of the most important, and also 
most costly, items of the equipment is the expense connected 
with the sinking of the shafts. A large area such as ours can 
be efficiently exploited with the same number of shafts as would 
be required in the case of smaller properties, and if you for one 
moment reflect what huge capital is wanted prior to the company 
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reaching the producing stage, the enormous saving which it is 
possible to achieve by such a course can scarcely be overrated. 
Then there is the advantage of the concentration of the manage- 
ment, which will also, and very materially, tend to lessen the 
working costs, and must be beneficial to the company during 
the whole of its life. 

Your consulting engineer, Mr Honnold, has compiled a report 
embodying the contemplated working scheme, and this report, 
together with a map showing the situation and extent of your 
property, is lying on the table, and will be circulated amongst 
the shareholders. I may add that the report is framed on the 
assumption that you will to-day confirm the provisidnal agree- 
ments. I have little doubt that you will do so, and in this anti- 
cipation I would like to draw your special attention to Mr 
Honnold’s report, of which I will quote one remark in his own 
words :—‘‘It is, I think, sufficient to point out that with an area 
so large, and so compactly and favourably located, it will be 
possible to make the mest of capital expenditure, and to take 
full advantage of centralisation in plant and management.” A 
further important point is the reference to boreholes. The re- 
sults of the various operations have from time to time been 
communicated to you, and your consulting engineer comes to 
the following conclusions :— 

(1) That your property is a deep level of the New Kleinfontein, 
Van Ryn, and Modderfontein. 

(2) That conditions similar to those of the last mentioned 
mines should be found. 

(3) That after correction for curvature in the holes the actual 
depth of the reef is much less than formerly assumed. 
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In connection with the last point, I may mention that the 
differences in depth, as indicated by drilling and determined by 
actual survey, amounted in some instances to as much as 1,100 
ft. This circumstance will bring the company sooner to the 
producing stage and at a considerably smaller expenditure than 
we expected. I am of opinion that these particulars are most 
satisfactory. From the official returns, published by the three 
mines referred to, their average yield, since the year began, has 
been about 315 6d. It may be noted there is reason to expect a 
still higher yield when normal conditions of working are estab- 
lished. If we rely on similar returns from your property, and if 
we assume that the working costs will not exceed 20s per ton, 
which is, in fact, a high estimate, as with a large milling equip- 
ment the costs should, and probably would, be considerably 
less, the difference between revenue and expenditure shows a 
very handsome margin. 

The last paragraph in Mr Honnold’s report, the one embody- 
ing the working scheme, will also repay your careful study. 
You notice that it is proposed to employ two shafts, one of 
which is expected to encounter the reef at about 2,750 ft. to 
3,000 ft., the other between 3,300 and 3,500 ft. Your engineer 
contemplates supplying a mill of 400 stamps by the medium 
of these two shafts with natural—or 600 stamps with assisted— 
ventilation. It will also interest you to hear that we look for- 
ward to encountering the reef in No. 1 shaft in about three 
years, and in No. 2 six months later. The necessary under- 
ground connection between the two shafts requires a further two 

years, during which period, however, development will proceed 
at both points, so that the first 200 stamps may be ready for 
crushing within six months after completion of the connecting 
drive. The ultimate milling capacity of the mine is, to a certain 
extent, a matter of assumption, but it is gratifying to know that 
Mr Honnold does not consider it unreasonable to expect an ulti- 
mate equipment of at least 600 stamps. This seems a conser- 
vative estimate, as it is often assumed that the milling equip- 
ment of such large companies should be on the basis of one 
stamp per claim. 

At the annual meeting I informed you that sinking would be 
commenced some time this month, and I have pleasure in 
stating that my forecast has come true, and that the shaft was 
started on the 18th instant. We have, therefore, entered on a 
stage of active development, which is bringing us gradually to- 
wards the producing stage. In the meantime, I can only come 
to the one conclusion, and that is, that the size, as well as 
the location of your mining area, the results of boring opera- 
tions, the showing of the surrounding outcrop mines, and last, 
but not least, the financial position of your company all speak 
in favour of its future success, in which I have no hesitation 
in expressing my confidence. In case the provisional purchase 
of claims is ratified, your property will consist of 1,15014 claims, 
all forming one block. It may be advisable at a future date to 
adjust our boundaries, but this would in all probability take 
the shape of an exchange between the various companies, and 
not affect capital considerations. I now beg to move :—1. 
That the following provisional deeds of agreement be, and the 
same are hereby adopted and confirmed, namely :— 


{a} Provisional deed of agreement, dated the 18th day of 
April, 1905, entered into between this company and the L.N. 
Syndicate, whereby the company purchases certain 73.326 


prospecting and coal claims, situated on the farm Benoni, No. 
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160, in the mining district of Boksburg, in consideratic 
y é y : Jn810eration of 
25,664 fully paid-up shares of £1 each in this company. 

(b) A certain provisional deed of agreement, dated the 26 
day of April, 1905, entered into between this company nia 
New Era Consolidated, Limited, by which this company . we 
chases certain 78.39465 claims and one stand, situate on’ the 
said farm Benoni, in consideration of 27,438 fully paid-up an : | 
of one pound (£1) each in this company. : ee 

(c) A certain provisional deed of agreement, dated the 
day of April, 1905, entered into between this company and 
Messrs Turner and Taylor, by which this company seineiianss 
certain 23.3911 claims and one stand, situate on the said farm 
Benoni, in consideration of 8,650 fully. paid-up share ; 
each in this company. 

(d) A certain provisional deed of agreement, dated the 1sth 
day of April, 1905, entered into between this company and John 
Kelly and the estate of J. A. G. Robertshaw, deceased, by which 
this company purchased certain 25.0368 claims, situated on 7 
said farm Benoni, in consideration of 6,259 fully paid-u 
of one pound (£1) each in this company. 

(e) A certain provisional agreement entered into between +h: 
company and the estate of the late H. M. C. Williams, by which 
this company purchased one claim and a portion of a claim 
and one stand, situated on the said farm Benoni, in considera. 
tion of 503 fully-paid shares of one pound (£1) each in this com 
pany. 

(2) That the directors of the company, or any two of them, be 
and they are hereby authorised and empowered to do all such 
acts, matters and things as may be requisite and necessary to 
give full force and effect to the said agreements, and to obtain 
transfer of the said claims and stands in the name of the com 
pany and to pay and discharge the purchase consideration pay: 
able in respect thereof. 

(3) That the nominal capital of this company be and the same 
is hereby increased from £660,000 to £750,000 by the creation of | 
g0,000 new shares of the nominal value of one pound (£1) each 
of the same class as the existing shares of the company; and | 

| 
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s of f1 
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1 th 
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that the chairman of this meeting, Mr Leon Sutro, or any one 
of the directors of the company, is hereby authorised and em- 
powered to sign all such deeds and supplementary articles of 
association as may be requisite and necessary in order to have 
the said increase of capital duly registered. 

(4) That of the shares created in terms of the immediately 
preceding resolution the directors are hereby authorised and 
empowered to issue to the vendors of the claims and stands re 1 
ferred to in resolution No. 1 the number of shares to which they || 
are respectively entitled; and that the balance of such shares |) 
be held in reserve and issued by the directors, at such time o 
times, in whole or in part, to such person or persons, whether 
corporate or sole, and for such considerations and for such 
prices, and on such terms and conditions as the directors may 
determine. 

Mr E. Friedlander seconded the resolutions. 

The Chairman, prior to putting the resolutions to the meeting, 
stated that the firm he represented was interested in some ot 
the claims. 

The Chairman then formally put the resolutions to the meet 
ing and declared the same carried unanimously. 





DHARWAR GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the 
Dharwar Goid Mines, Limited, was held on the 28th ultimo, at 
the Cannon street Hotel, London, Capt W. B. McTaggart (the 
chairman) presiding. 
_The secretary (Mr Richard Garland) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said : In the report 
issued to the shareholders before the general meeting of the 
company held in July last year, it was stated that the directors 
had exercised the option of purchase of the four blocks belong- 
ing to Mr E. D. Puzey, and from April 28, 1904, this company 
continued the mining developments on account of the new com- 
pany which was subsequently formed, and which took over the 
properties on November 30, 1904. The Dharwar Reefs Com 
pany, Limited, was formed in November last with a capital of 
£175,000, of which £100,000 was fixed as the purchase CoD 
sideration and £75,000 as working capital. The purchase seer" 
was divided as follows: £4,000 in cash and 33,334 fully-pat 
shares to be paid to Mr E. D. Puzey and his partners, 4” 
62,666 fully-paid shares to the Dharwar Gold Mines,’ Limited. 
The new company also contracted to take over from this com- 
pany the buildings, machinery, materials, and stores 0” = 
mine at November 3oth last at the inventory value, whic 
amounted to £8,354, and to refund the amount expended a 
mining from the end of April to November 30, 1904, agreed om 
£5,000. The assignment of the properties having lately a 
completed, the purchase consideration has been paid. It will : 
seen from the profit and loss account that there was 4 ower 
of profit at March 31, 1905, of £44,433, after charging the or 
penses in promoting the Dharwar Reefs Company, £2,033 PF 
liminary expenses. £860, and _ depreciation. of buildings, 
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and plant £656. This profit has enabled the direc- 

v< tp declare a dividend of 13333 per cent. for the year, pay- 
tors ot the distribution amongst the shareholders of 40,000 
- aid shares of the Dharwar Reefs Company, Limited, in 
Sy pertion of four shares for every three shares held in this 
the em fractions to be adjusted by payment in cash. Such 
Gividend "was accordingly paid on June and inst. to the share- 
eas on the books on May 31st, leaving a balance to carry for- 
asa of £4,433- This balance is subject to payment to the 
directors of 2'; per cent. on the amount distributed and a 
ar amount to the managers, making together £2,000 fully- 
shares of the Dharwar Reefs Company, Limited. After 
deducting the dividend and the directors’ and managers’ per- 
centages, there is a balance of assets of £29,991, made up as 
follows: 20,666 fully-paid shares of £1 each in the Dharwar 
Reefs Company, Limited, equal £20,666; 2,200 partly-paid 
shares in ditto, 1S paid, equal £110; cash resources, £95215, 
making a total of £29,991, an amount almost equal to the entire 
capital of the company—viz., £30,000. _ The prospects of the 
Dharwar Reefs Company appear to be highly encouraging, and 
the 22,866 shares held in it by this company promises to become 
an asset of considerable value. In conclusion, the chairman 
moved the adoption of the report and accounts. 

Mr H. D. H. Ferguson seconded the motion. 

Mr Henry Taylor having given an account of his visit to the 
property, the resolution was submitted to the meeting and 
unanimously adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 
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PARAMATTA COPPER MINES, LIMITED. 


The annual general meeting of the shareholders in the Para- 
matta Copper Mines, Limited, was held on the 26th ultimo, at 
the Lord Warden Hotel, Dover, Mons. Eugene Dervaux (the 
chairman) presiding. 

The secretary (Mons. H. Duquesne) having read the notice 
convening the meeting, 

The Chairman said: I am very happy to be able to confirm 
what I said last year with reference to the future of our busi- 
ness, which is improving every day. As you will have seer 
from the report, the charge for developments—the cost price of 
which has been taken out of receipts—came to {9,022 17s 6d, 
and the shareholders will learn with satisfaction that these de- 
velopments have been vigorously proceeded with on the Yelta 
concession. The information which has been forwarded to us 
on the subject by our chief engineer, Mr Hancock, is very satis- 
factory. In reply to questions which have been addressed to 
me on previous occasions regarding the nature of the Yelta 
reef, I may tell you that it is the continuation of one of the reefs 
of the Moonta, the past of which has been so brilliant. Accord- 
ing to the opinion of our engineer, we are justified in thinking 
that the reef of the Yelta—which is of the same nature, and the 
indications in depth the same as in the Moonta—will be ulti- 
mately followed to the depth of the last-named mine, conse- 
quently showing an exploitation which will be remunerative 
and of long duration. The smelting process employed up to 
the present time has given every satisfaction, and the cost price 
per ton of copper, including all expenses of development, 
stoping, hauling, sorting, concentrating and smelting, inclusive 
of depreciation of machinery, varies from £35 to £38 per ton. 
According to all indications, there is reason to believe that 
copper will not go below the present price of £65 per ton, and 
on the basis of production of last year, which was about 1,000 
tons of copper, and taking the maximum price, which I have 
already named of £38, it will be seen that the margin of profit 
isimportant. As I told you last year, we are still following the 
principle laid down of methodically developing our mine, so as 
to ensure a prosperious future. The sales effected since the 
beginning of the year up to date are considerably larger than 
those of the corresponding period of last year, notwithstanding 
the important work carried out for the “‘skipway.’”’ We could 
easily distribute amongst you, in a few months from now, an 
interim dividend on the present working year; but it appears 
to me that the shareholders should be satisfied in knowing that 
the results obtained are satisfactory, and they must aot be im- 
patient with regard to time, because, in consequence of a con- 
tract which has been entered into with.one of the iirst foundries 
in England for the purchase of our output of matte, it will be 
hecessary for the directors to make some important financial 
arrangements. In this connection I may say that our position 
Will be improved as the shipments arrive, and I am glad to be 
to announce to you that the first of these occurred on 
an sy by the steamer Istrar. I can assure the shareholders 
in € directors will continue in the future, as they have done 
leeeae or’ to devote their best efforts towards furthering the 
aa on sof the company. In conclusion, the Chairman moved 

Option of the report and accounts. 

ons. G. Repellin seconded the motion, which was unani- 
mously agreed to. 
hake s ‘ormal business having been transacted, a vote of 
durin ha t e directors for their management of the company 

§ the past year terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


——- Receipts.——.'—— REcEIPTs. —~- 
Apl. 1, 06, Apl.1,'C4, Week Week- 
to to ending | ending 

June 24, June 25, June 24, | June 2&,|; 
1905, 1904, 1905. 1904. 
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Balances in Exchequer £ £ £ £ 
ee 
of England ......’ ee 6,352,909 3,462,116 ee ee 
Bank of Ireland........  .. «1,077,369 scL726 “ee Se 
oo eS ees ers 
REVENUE. 
Le raat adalat al 
oS ae é &£ a ee 
CD nccsscccscccnscncs| +a 7,262,000 8,610,000 598,000 588,000 | 
NT kvkearnsscescesesens os 6,542,000 6,823,000 1,093,000 749,000 | 
Estate, &c., Duties ........ P< | 3,437,000, 2,702.00 210,000 194,000 
SR Gc dctvedctnhadenhces aa | 1,786,000 1,605,cC0 94,000 44,000 
Land Tax and House Duty 380,000 5°0,000 “a 10,000 
Property and Income Tax se 3,873,000 4,190,000 29,000 91,000 
Post Office ... steeeeeeeeees ata 2,930,000 2,900,000 200,000, 200,000 
Telegraph Service ........ wa 920,000 900,000 180,000 180,000/ 
Crown Lands.............. Be ag 110,000 = 116.000, 50,000 
Receipts from Suez Canal! { 
Shares and Sundry Loans, é“ 5,000 219 éa } i 
Miscellaneous ............ wa 387,279 381,534 38,278 49,048 


*Revenue........-.) oi , 27,632,279 28,721,753, 2,472,278 2,135,048 








Total,including Balance..| es | 35,062,557 32,985,595 ee oe 


Repayment of Advances for 
150,000 100,000, 50,000 





OTHER RECEIPTS. | 
EN acon Jeawedeadeccs a | 200,0:0) 
Under Telegraph Acts, 1892) | 
See seibebe nes ee | 100,000) 250,000) ee oe 
Under Uganda Railway Acts, | 
PS) ere ee | 191,592) ee ow 
Under Military Workg Acts, j | 
Pg) eee ee | 410,408, oe i oe ** 
Under Land Registry (New { | | 
Buildings) Act, 1900 ...... oe | 13,000; se ee 
Under Public Buildings 
Expenses Act, 1903 ...... oe 35,000 we “ ee 
By Issue of Exchequer | | i 
| “SR opportipsey +» | 5,945,000) stg ie 
Temporary Advances, de- j | 
DUNN... sise'nes da cannce oe | os Peete « ‘ia 
Temporary Advances, Ways | | 
and Means (including 
£4,500.L00 Treasury Bills | 
in 1904-5) ........ dedaawan Baca | 7,000,000, .. ad ee 
BN aca cscevasness i ‘ 41,957,557: 41,985,595, 2,572,278: 2,185,04g; 
* Revenue paid into the | | 
Exchequer, as above . | ee 27,632,279) 28,721,753 ae skeen 
Revenue paid to Local-——-—— —— —— —|/—___. 
ee Accounts, &e.—| | - sm an 
ID ndeneses ceases ee ,872) 3,437 | +e oe 
SRN nt sicshreisxedes és 679,952, 584,822 191,31 9,822 
Estate, &c., Duties ....! 1,134,839, 1,074,000 235,373; 100,000 
Total ...ccccccccces| +e | 1,853,663, 1,702,259 426,683; 109,822 
Acute Sovenne, a | } | 
cluding Payments to | 
Loesl- Senetion ~Ae- | ee 29,405,942 30,424,012 —_ 2,244,870 : 





counts, &¢c. ...... agus 





EXPENDITURE AND OTHER ISSUES, 








to meet Payments from 


7-——IssvEs.—~ 
— ae. a "0S, /Apl. 1,44, Week Week 


| Total Issues out of the Exchequer 


SA gh eae 


to to ending | endi 
| June 24, | June 25, June 24,| June 25, 
1%5. | 1904, | | 1905. ||" 1908 
















| . 
ey ae eo a ee 
National Rebs Geeviews. woes 6,314,203) 6,423,814 a 58,688 
idate un 
i : va wieniied geek 88 | 321,657) 297,724 53,750; 53,750 
Payments to Local Taxa-| | ma onal 
Supply Services. cc. 2.ccc..|__!=__| 2L,077,52 24,084919 1,515,000] 1,756,000 
rs ee | SEB ARS, SOROEAGT, 1,427,868 1,862,438. | 
OTHER ISSUES. i | ; 
For Advances for Bullion. . ° 220,000 ee ee ws 
For Advances for Intereston 
— uer or a | 
under the Capital Expen-) . 
ome Givens bat. 1904. -| *e 45,000, ee ee ee ai 
For Treasury Bills (net! Q 
Vader Tes staph Acts, 1892 ee ; ——- 7 oe “* ‘ 
nder Telegraph Acts, 2 
0S 190K we ciceenee nc) 150,000 20000). 80,009 : 
nder Nav orks Acts, 7 
1896 to 1903..........+... ae] 855,000} ee i 
Under Military Works Acts, \ . 
1897 to 1901 seen ee nnwenee i ee ** ee | ee rg 
Under Land Registry (New) ; 
Buildings) Act, 1900...... g.. 1 os ee a : 
Under Public Buildings | 
Expenses Act, 1903 ...... ee 35,000) ai 
Under Public Offices Si | 
(Dublin) Act, 1903.......- oo ee 
Deficiency Advances Re- 
eee ee eeweweeeeee ee | 
ays & Means Advances ee : 
re wees eeeeeeree i MR ‘i 
ee 31,738,456) : 
‘ : Tac.or 
Balances in Exchequer:— 
ne _ — eeces ‘| oo 9,412,238. —— + 1,217,41 
°o relan eeeerees oe Po ee cada eee ea j 
Aes 10,219,101 5,833,128 + 1,144,410 + 242,610 : 
2 
Treasury, June 27, 1905, ‘ 
: on % 











aan nae all 
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SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the | 
amount received from, and paid to, Trustee Savings’ | 
Banks anj Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended June 24, 1905 :— 








Total Amount | Total Amount 
_ Received by the; _ Paid by the 
| Commissioners. | Commissioners. 


ope merece nee SS + aormneenne — 


Travstee Savixncs’ Banxs:— 








£ s da | £ s a 
In money and interest credited.......... "755.644 811 | 192,730 6 6 
For stock sold or purchased for the 
Savings’ Bank Investment Account... .| 13,280 10 6 | 14,563 10 7 
Transfer certificates to and from Savings’ \ 
Banks and Post Office Savings’ Banks' 2,988 910 | 1317 16 3 
} — ed i — — _ ee 
Wotah. so ccoveccees paaeznseacces 771,913 9 3 | 20861113 4 
'Post Orrice Savincs’ Banks :— 
In money and interest credited.......... + 121,430 8 0 389,214 2 7 
For stock sold or purchased for the) 
Savings’ Bank InvestmentAccount....| 113,353 19 9 | 123,457 17 0 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 1,317 16 3 | 2,988 910 
cs Loose 5 os 
Eo SN vcr batdaithunsnedhanst ters 236,102 4 0 | 515,660 9 5 


At June 24, |At Correspond-|At Correspond- 


ing Period Last\ing Period Last 
1905. Year. | Month. 
Total amount at the credit of: £ 8 a| £ s ad z s a 


The fund for the Banks for | 


NE cc chovdeaccescuie *52,168,639 16 0) 51,605,398 0 1 51,884,865 8 1 
The Post Office Savings’ | 


Banks Fund.............. 249,818,202 7 10 150,097,7€0 13 3.146,750,047 2 0 
\— _ | pce 
Total ......0c000. 201,986,902 3 10 201,703,158 13 4'198,634,912 10 1 
pcan | oh 
Savings’ Bank IxvesTMENT. 
ACCOUNT = 
Total amount of stock held 
for depositors in— | 
Trustee Savings’ Banks .. 2,311,652 7 10) 2,310,622 211) 2,245,95517 3 
Post Office Savings’ Banks 17,543,476 7 2, 17,542,166 2 2/ 16,978,454 3 10 


se Total ....... eevee! 19,855,138 15 of 19,852,768 5 1) 19.223690 1 1 


* Ineluding £710,482 7s 11d interest credited to trustees of Savings’ Banks on 
balance due to them at May 20, 1:05. 








a er 


ROY AL The Largest Fire Office in 


the World. 
INSURANCE | Head (1, North John Bt. LIVERPOOL. 
COMPANY. siaustemamenet : 


rire. ire. | Total Funds - £13,062,126, 


Offices: ( 28, Lombard 8t., LONDO 


Che Bankers’ Gey. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, June 28, 1905. 


ISSUE DEPARTMENT. 








£ £ 
Notes issued........ 55,677,565 Government debt.... 11,015,100 


Other securities .... 17,434,900 
Gold coin and bullion 37,227,565 


55,677,565 55,677,565 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government _ securi- 

Rest ...0..+0.+e00- 3,136,403 ties .............. 16,171,319 

Public deposits* .... 14,455,952 Other securities .... 33,395,641 

Other deposits ...... 44,697,510 Notes .............. 25,545,835 

Seven-day and other _Goldand silvercoin.. 1,821,217 
Bec dcccewessvns 91,147 
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The following shows the amount of Circulation, 
both departments, Banking Deposits, 





ems = i} 
ii 


Bullion ia | 
Banking Securities, Reserve | 
and Rate of Discount, for three months ending [une 

















28, 1905 — it 

Se Cee eo et bidis periee ei, i 

| / Gold | Securiti ze || 

| irculation | Irities mS 5 | 

i | in from \C cant in es 3 || 

Date. foes one Abroad or eanteaing Deposits Banking Reserve, $3 \ 
| gutfor | Bills), Depart- eo as | 

£ ment, $3 i \ 
aaninel reaming Mision} -ommeseth cen a, TE 
195. | 82 | £ & | & 2 £ i 
Apr. _5,38,744,669, 428,000 in| 28,760,063 54,627,515 44,015,638 28,434,604 8 £ | 
12 37,707,441) 360,000 out) 28,642,005 51,823,395 42,120,512 27,515,436 53 = |) 

} 


19) 36,330,552) 115,000 out) 28,958,410 49,855,559 41,864,455 25'822,19) Sig — || 
26|35,822,242 75,000 out) 28,642,945 50,386,437 42.543,167/25.629.297 505 — | 
May 3)35,579,681; 4,000 out) 29,121,510 52,270,729 45,177,279 24,908,171 aT | 
10 36,035,430, 173,000 in} 28,885,475 (50,890,473 45,110,323,25,601,955 504 ~ |) 
17\$6.579°792, 350000 in| 28,793,790 52,568,415 44,1891055 2623400 434 — | 

24 37,550,539' 513,0.0 in| 28,852,155 51,934,155 42,642,625/27,148,384 52g. 
31 37,886,406 403,000 in| 29,500,280 53,222,054 44,165,313 26,836,126, 0% ~ || 
June 7 38,273,644) 796,000 in| 29,396,510 54,149,230 44,624,57927,327,134 0g — || 
14/38,117,661, 93,000 in| 28,961,800 54,101,364 44,290,138 27,605,861 50: _ | 
21\38.860,916, 44,000 im) 28,921,515 (55,503,756 44,890,042/28,388,70) 51 _ || 
28 59,048,782, 1,000 out} 30,131,750 (53,155,462, 49,586,960 27,367 052 nal 
Subjoined is our usual table, affording a comparative view of | 
the Bank Returns, the Bank Rate of Discount, the Price of | 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


ow 
~] 

















; 
Atcorrespondingdate | June 26,| July.2, July 1, June 29, June %, |) 
with the present week. | 1895, °| 1902" 1903." 194. ages, | 





i ion (excluding, .£ | £ i 4 | «8 if 
Teper bitis) enedoee : 26,101,185, 30,390,015 30,207,850 28,868,790 30,131,730 
Public deposits ........ ++} 9,084,880, 11,492,539, 11,089,416 9,016,542 14,455,952 
Other deposits ...... «o++| 37,326,195, 46,684,002, 48,884,272 50,258,217 44,697,510 
Government securities oof 13,981,561, 14,790,245 15,073,144 15,987,806 16,171,319 
Other securities .........- 21,481,427 36,221,298 37,514,425 36,245,416 35,395,641 
Reserve of notes and coin’ 23,697,280. 25,046,993 25,278,338 24,920,492 27,367,062 | 
Coin and bullion ........ 57,998,465, 37,676,003 37,311,188 35,339,282 39,048,782 

i reserve to 
Proportion of reserve 43% 42 % 
| 3% 3 








liabilities ........... eco) Onn 
Bank rate of oe un | 2 ; 
Marketrate, 3months’ 8| i t : 
Price of Consols* ......../ fora | -96pa th 90+ 
Price of silver per oz. ....; 30j%d 24sd itd 
Average price of wheat ..| 26s 5d _— 27s 64 26s 54 Sls 7d 
Exchange on Paris (short); 25.20-25 | 25.163-213 25.124-17 25.183-22§ 25.15-3 

— Amsterdam (short)! 12.2-3 | 22.25-3 12.14-24 12.142 me 

— Hamburg (3 months) 20.55-59 20.53-62 20.57-61  20.57-61 2062-6 
Clearing-house return ....'141,338,000 182,479.000 263,297,000 213,098,000 190,283,000 


* New 2} per Cents.—Goschens, 

The amount of the ‘other deposits'’ compared with the “other 
securities,” showed in 1895 an excess of £15,844,705, and in igeaae 
excess of £10,462,704, in 1903 anexcess of £11,369,847, and in 194 
anexcess of £14,012,801. In 1905 there is an excess of £11,301, 

At the corresponding period of 1902 the Bank rate was 3 pe 
cent. Loan and discount rates were easier, the rate for best three 
months’ bills being 23 to 24 per cent. Business on the Stock 
Exchange was rather dull, a certain amount of hesitancy being due 
to the King’s illness. Thespot price of silver was 24 gd per ounce. 

In 1903 the Bank rate was 3 per cent., and on the turn of the 
half-year the market was greatly over supplied with credits. Tnert 
wasasharp drop in both loan and discount rates; day-to-day 
borrowing was on the basis of 14 per cent., and the rate for best 
three months’ bills receded during the week from 2d to 27d pet 






cent. Thetone onthe Stock Exchange was good. Silver ad- 
vanced slightly during the week. ‘ 5 | 
At this time in 1904 the Bank rate was 3 per cent. Up to te 


end of June there was considerable pressure for money, loans 
commanding 3 to 34 per cent., the Bank lending considerable sums 
at the latter figure. Onthe turn of the half-year both lending 
and discount rates fell sharply, the rate for best three months 
bills, which had been 27% to 2¢ per cent., going to 1 to 11 per 
cent. Stock Exchange prices were frm. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the — 
of bills ana cheques cleared at the Bankers’ Clearing-Rous®: 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


} 
j | 
















Country | Total 
deecitetieeenns Weeks Ending Town Clearing. | Clearing. | TO! 
76,934,012 76,934,012 , —e et £ 
, ' ‘ » ¥ Date 1905 £ & 
* Including Exchequer, Savings Banks. Commissioners of National Debt, 4,097,070,000 527,246,000 | 442126) 
Dividend Accounts. te tieeo 1 | 189,196-0% 
Dated June 29, 1905. J, @. NAIRNE, Chief Cashier. | 5. eee | aN | 23540 
The preceding accounts compared with those ot the previous | 2 dosgstco) | 10 | 25803 
week exhibit :— Increase. Decreace. it steessngnnaaiin 173919,0c0 | 26,364,000 | nee 
&£ an 33,000 
‘Gireulation (ercleding 7-day and other bills) .... 1.209515 ........ . 1 Motel, 1905. ....cnsvecssvsve 5,506,293,009 an 5A O00 
Pablic deposits .............. jadiiotanedeaniccs + 94241 seeeceee | Correspon eee ae | a. *Basl000 (+ 784.5470 
Gehan hapedlte, ...necansrsrencrsesnssesseecccecse RIOBMB. sorceroe .. | EO = 6S % |= 147% |= 158% 
 @everament seeuritves ...... Ree eccecersecevccces +2 @eneeeee a ‘ —_——_ | 10,564,197,000 
AONE. sadhiceiininsitpimi udiienssica cece cece pO cusses oe Gross total in1904 ........|  9.677,988,000 | 866,203,000 | TON c'sa5,000 
SND 0 ke Whdnadecddcunkseadskithinccct veces picke . 187,866 ei eeeere . | — rane siae eS in | ae Oe SDSa 000 + * i+ "444,372,000 
Rect fee eeeeeues teeeaee POST HR e eee me eeesereseees . 9,304 Renerese ee | ee ees on 48 % a ae % o 4°39 % | 
POOMINTB. cnenesnaenscesesesecercacens initintin adda ee eweveves 3,021,64 ‘ 
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so Liabilities | 


$tilittet ttt (ett Bank Rate. | 


5 ten 


J 
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July 1, 1905. | 


SpEcIAL Days 








ee 


al 


“ Fourths ” of the 




















| 
sols Pay Days. | ; 8/21, 
stock Exebange Pay Days. © Con Month: | 1905, 1905. 1904, Lint Week Las Year, 
eee nome i Date l | Date. | z } G la ASSETS. ' & & } £ £ ' £ 
RET reeamt™ a) saamapalesS s|sasuenm| Setsns sins) ROM Sua mation + ame eden 
1905. | 2 '*Dee. 3 |= BD nccsecens : x 973,009 — + . 
Jon. i5t0 Feb.24/ 343,375,000 Dec, ;, ae | Silverandsubsidiarycoin’ 6,84¢,000 668,090 8.469000 + 196,000— 1,625,000 
+ | ee | WB ieooo Jan. 5! 51,765,000\Jan. 4! 41,071,000 | Bepurities & short loans) 23,397,009 23.733000, 28 166.000 — 356,000 — 4.769.000 
Sr iccest 93.618,000Feb. 1|  59,423,000/Feb. 4 34,077,000 | jaa advances) 12,487,000 12,529,000 11750,000-- 42000 + 737,000 
i) WB.seee eee f 7,000|Mar. 4 37,955,000 | longing to! 
7 Di iacmers a u Se reaon Apr. 4) 45,394,000 | meant Risalicontadeucn 5.843.000 5,834,000 4,144,000—  51,000'+ 1,699,000 
May 12..-+++++* 86°31 4,000. ay 4 46,002,000/May 4 46,002,000 | soln Ceca ine azen tu) 4,515,000 5,109000 5,423,000— 594,002— 914,000 
t * ¥! { 
june 15 72,765000)June 1) 55,589,000)"Fune 5) _27,515,000 | “branches & treasuries, 6,893,009 4,856,000 266,000 4 2,057. 000'+ 3.987000 
— 836,000) 231,814,000 | a cnsanaindincal Seles 
Total, 1905. -.---. Aer ve SATS ‘s 166,050,000 164,998,020 154,534,000 + 1,032,000 +11 516,000 
repent 654.04 289,670,000 +4 aon Notes in circulation: ....| 90,636,000 90,557,090, 67,365,000 +: 79,009 +23,273,000 
’ weer i 66 000 ot tea kh. ee Seee ’ 7 ’ 7 
or Dec.) |+ 260.1 000 | + . | os Foon } : Capital of the bank ....) £040) 4 ; ' aia 
161905...) [= 39°77 % cisinluaes ite diakiras vtec es a and current! et ee ee hail 
| ese | 445.281 Ne Chis ened ck uu: 51,136,000 49,465,000 47.833,000 + 1670000 + 3,303,000 
Gros ota i 94) TTC 394/608 000 a4 seaatnoe Treasury account «2... 7,193,000 8,951,090 28,953,000 — 1,758,000—21,770,000 
Kaaenees a ooo} |+ 3,568,000: |+ 62,996,000 | ¥ iscellaneous ssseeeeees) 4,034,002 3,609,000 4101,000+ 455,000— 37,000 
Ine, oF Dect ie isa, | = 059% .. l= 1647% a‘ances due to branches 
__ inte... Sis NB Ps | and treasuries... 7,517,000, 6,911,000 770,000 + 606,000 + 6,747,000 


























PROVINCIAL CLEARING RETURNS. 
The figures for 1904 include one day more than those for this 
year. 























| 1904-5. | 1903-4. | Inc. or Deo. 

ES | | } 

MANCHESTER— £ £ £ % 
Jan. 1 to Junel7...... 120,037,100|115,038,000 +4,999,109 4°35 
Week ending June 24.. 4,161,400, 4,271,600, 110,200 2:58 

Total to date...... 124,198,50C/119,309,600 +4,888,900' 4-10 

LIVERPOOL— | 

Jan. 1to Juno 17...... 88,033,300! 99,199,600,—11166300! 11-25 


Week ending June 24... 3,397,700} 2,870,300/+ 527,400 18-38 
.| 91,431,000|102,069,900 —10638900 10-42 


Total todate..... 
| | 
BIREINGHAM— | | 
Jan. ltoJunel7...... 25,529,100 25,070,900) + 458,200 1:83 
Week ending June 24..| 874,700 820,200,+ 54,500 6°64 
Se eein ea 

Total to date....... 28,405,806 25,891,100 + 512,700) 1:98 








NEWCASTIEON-TYNE- ti | | 
Jan, 1 to June 17....../ 35,701,400) 36,880,100 —1,178,700 3-20 
Week ending June 24../ 958,000 1,164,800|— 206,800 17°75 
Total to date....../ 36,659,400, 38,044,900 —1,385,500, 564 
| | | i—_—— 

BEISTOL~ | 
Jan. 1 toJune17......, 14,287,100} 14,592,800\— 305,700, 20 
Week ending June 24..; 538,700)  508,300;+ 30,4 60 


Total to date...... 14,825,800 15,101,100— 275,300 1-82 











The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
ate compared below with the previous statement and with the 
corresponding statement of last year :— 


_____ BANK OF FRANCE. 





Comparative Increase 
___or Decrease. _ 


Last Week Last Year 


June 30, 
1904. 


|—-—————— 
Assers. SM ke ee £ 
Coin and bullion—Gold 115,354,000 115,306,000 111,059,000 + 48,000 + 4,295 000 
- Silver) 44,415,000; 44.498,000; 45,316,000— 83,000 901,000 
Government securities 15,704,000! 15,704,000! 15,704,000... -- 
Discountand advances... 44,305,.00 38,503 C00 51,169,000 + 5,800.00. — 6,866,000 


June 29,: June 22, 
1905. | 1905. 





{ 
| 
| 
| 
j 
j 








ILITIES, | | 
Diisbeceas'sens _s++++ 174,227,000 170,769 000 172,517,000, + 3,458,000 + 1,710,000 
Government deposits ..| 11,476,000. 10,938,000 13,292,000, + _538000— 1,816,000 
te deposits ........ 26,549,000 23.501.000 27,351.000 + 3,048,0c0-— 802,000 


_____ IMPERIAL BANK OF GERMANY. 





iJ une 21, ; June 14, , June 22, | 

| 1905, 1905. | 190% T.ast Week Last Year 
Colt ond bebine 54,361,000 54,158,000 peas . pon 4/821,000 
Discounts and advances 47,450,000 46,131,000 40085,000 + 1,329,000 + 7,417,000 


Notes in circulation ....| 62 895,000. 61,391,000 60.4 | 
Sie , , 413,000 + 1,504,000 + 2,482 000 
Current accounts ...._. 55,140,000 33,003,000 31,018,000 + 137,000, + 2,122,000 


NETHERLANDS BANK. 

: | — — 17, — Last Week Lest Y 
, } e '° '. ee ; ear. 
Coin mal “bull : p id «oe ‘i 

: « uliion—Gold 6,793,000 6,785,000) . §,477,000 + 

; imeount ana Silver 6,278,000 6,245,009. + 

_- advances 7,735,000 7,843,000. 7356000 — 107,000 + 380,000 


Demat ect tS AO REST 10es + Messe 
_—____ NATIONAL BANK OF BELGIUM. 

: eee 905. 7008. ta Laat Ween| Cae Fear. 
Cer nd balion........ 4,882,000 4,803,000! 4,g4a00 + “3000+ 288,000 
ey, sreseees) 23,174,000. 22,612,000. 21,305,000 + 562,000 + 1,869,000 


in circulation ....| 25,789 
++++| 25,789,000 25,236,000, 24,606,000— 447,000 + 1,183,000 
§ accounts ...°°°) “3'958,000. 3,887,000, 3,061,000 +  71,000+ 897,000 
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BANK OF RUSSIA. 


| June June June | 
1/14, 8/21, 














BANK OF SPAIN. 
| Jane 24, | June 17, ; June 23, | 
905, 1905. | fianee eck Ketad Fam. 





AsserTs, £ £ £ 
Gora septbagecds ceeeees 14,833,090) 14,824,090 14.7160 + 9000+ 117,000 
SOEE iinenhith cicnnuinintne 22,390,092) 22.25900' 23,505,000 + 151,000 + 1,887,000 
Loans and discounts... 46,260,000 46,195,000 45511000 + 64,000 + 719,000 
Spanish 4% stock ...... 14,773 00)| 14778000; 14,770,090). + 8,600 
reasury bills, obliga- 
tions, de, ............ 6,009,099! 6,090,099 6,000,000 .. ** 
Liasiitizs, { 
Circulation ............ 62.251 092 62337020 64,411090— 86,02 — 2,169,000 
Deposits and current j \ 
accounts.............. 22.761 000) 22 703090 sce i+ 64.090 oe 


AUSTRO-HUNGARIAN BANK. 
~ , dune 23, June is, June 25, _ 
1905. 1905. 1904 


Se 








Last Week Last Year. 
ETS, £ z 


Ass £ £ 
Coin and bullion—Gold 47,457.000 47,785090 47.113000— 3280004 339,000 
Silver 13,128000 13,079,090 13015099 +  49,0009+ 113,000 


Discount advances, &c. 11,928 000 12,003,099 11,938900.)— 8100— 6100 
LiaBILiTIEs, | 
Circulation .......... -' 62,851 090 63 274.09) 64641099—- 413,3900'— 1,780000 
BANK OF ITALY. 
May 20,, May, 10, May 20, 
' 1905. 1905. . Gast Week Last Year, 
Assets, F Fs &. 
Reserve—Gold coin and 
CONNIE: . 6c divccdesene 19,178,009 19,15309) 13,747003 +  25033+ 431000 
— Foreign gold bills 5,267,000 3.25509) 3,212002+  14039+ 25,000 
— Silver .......... 3,633,009, 3,615,009 3,991,009 + 23,03)— 353,000 
Statenotes&sml.change 690,000 533,090 1,035,092 + 102,009— 495,000 
Discount and loans .... 10,427,000 10,383,090 1y,154,09) + 44.093 + 233,000 
Publicstock &Statelo’ns' 9,072.000 9,295,092 833309) — 223,003 + 684,000 


Credits,intern’l}&abroad 6,065002 6233,00) 4,92,0)) — 138,009 + 114500. 


LiaBILitiEés, | | 
Note circulation........ 33,597,009 34,156,029 31,833092— 559099 + 1,762,000 
Current accounts ......) 5,821090 3,691,099 557100) + 15009) + 259,000 
Deposits at notice... ._. 3140000, 3.041,002 3502000 +  93.00)— 363,000 


NEW YORK ASSOCIATED BANKS. 
ee a San, 
| yoo aa908. 08 [Last Week Last Year. 





sn 


ASSETs, £ £ & 
Bpecie........... eseeees. $2,874,000 41.172 000, 48,074,000! + 1,702 000;— 5.200,000 
Legal tenders ..... ovee« 17,434,000 _17.284.000 16,782,009) + '+ %2000 
Loans and discounts... . 220,562 000,220,972 000:215,562,000|— 410,000, + 7,200,000 

LiaBiLities, | 
Circulation ............ 9612000 9,472,009, 7,794,000 + 140,090; + 1,818,000 


Net deposits (inc. U.S.) 
Government Deposits) 229 353,000 228,056,030 223,662,000 + 1,302,00:,+ 696,000 

U.S. Government De- | 
posits .........000. ++} 2,528,000 2,520,000 4,674,000/+~- 8009,— 2,146,000 


Reserve(Specie& Notes) 60,358,000, 58,455 000 64,856,000 + 2,902,000— 4,498,000 
Legal — silniiiiis ne | 57,339,000; 57 014.000; 57,165,000;+ 3 + 174000: 
Excess of actual reserve 3.019000'_ 1.442000 _7,691,090| + 1,577,000! — 4,672,000 


In the above tables the Reichsmark is converted at 1s; the Austriau crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per 4, 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.— Money has been in active 
demand in connection with the Stock. Eachange settlement 
and the end of the half-year requirements. Recourse has 
been had tu .he Bank for considerable sums, and the supplies 
thus obtained have proved at times to be over-ample, with 
the-result that day-to-day money has been very cheap. The 
Bank charged 3 per cent. for loans for a week, the rate im the 
open market ranging at about 2i.to 2} per cent. At the 
clcs2 the terms are 2} to 34 per cent. for day-to-day and 2$ to 
2% per cent.for weekly loans. Discount rates have stiffened 
a little, on account of the short supply of ready money, while 
the political situation induces a certain degree of cautions 
Still, it has only occasionally been possible to charge more 
than 2 per cent. for best three months bills, and that is the. 
rate now quoted. The Bank Return shows the variations 
incidental to the period, the market borrowings having 
caused an increase of eee in the amount of Other 
Securities, and of this, {2,955,498 has gone to the credit of 
Other Deposits. Government receipts over disbursements 
have added £694,241 to the Publie Deposits. The gold stock. 
amounts to £39,048,782, or. £187,866 more than last week. 
The foreign movement was restricted to a withdrawal of 
£1,000, the home circulation thus showing a contraction of 





166.050.000 164,998,000 154.534 000 + 1.052 000 + 11,516,000 


— 
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nial tile 000. The note circulation also increased | ditch), to be known as the Bishopsgate branch, on Monday 
£1,209,515, the reserve thus losing a sum of £1,021,649. It | next, July 3rd. se 7 

now omanats to £27,367,052, and the proportion of reserve to | Tenders for £1,800,000 in six months’ Treasury bills were 

liabilities is 43 lower than last week, at 46} per cent. “J opened on the 26th inst., and the total amount applied for 

The subjoined table shows the rates quoted from day-to | — £452 — en ee £98 a 5d will receive about 

i i— | 83 per cent., and above 4 average discount rate is 

ee | fetige resid | 
| Fri- The following table shows the amounts, dates of maturity, 
vecn| Bat. | ton [toes Wea. Thar. day. duration, and average rate of allotment of the outstanding 





wo 











| ee 






























































—— | Treasury Bills, excluding those issued privately :— 
% | % | % | % | % % | % | cone eae stesttaini 
Bank rate ........sscecccecccccees 24 4 2 3 ) i ee | - saa | or a Date of 
i i ; ount. n. 
gy py uw 2 2 be Be 2 2 a! | Discount. | Maturity, 
3 months’ do ........-eeeeeenee iff . 2 hy Dis an e : 2 fn | 
MED cieesnntcucindeids -—— | —— a | 
Scene do sdb cowndcbeneseute 2 tie g2e¢5 2 2 bats 42 i 1904. £ £eaad 
thee earpedantenanen BP PP aay 2a 22" 928 8 | oct, Besszceeees, 2000000 | 217 4 12 months Oct 5, 1909 
Perera 2 , oe t » @ | 1905: 
Fomitaliovsnces: tanks i 6 6 oft ft 6 | Jam. 30. ...4..| 2,000,000 | 2 9 6 6 months\July 30, 1905 
scount houses at call ........ s+ 4 1 ay a Feb. 13 ..... ... 1,800,000 | 2 6 1) 6 months Aug. 13, 1905 
1 ‘1 1 1 weseeee, 2,000,000 | 2 210 6 months Aug. 27, 1905 
i comparison with previous weeks :— March 17......, 2,000,000 11910 6 months Sept. 17, 1905 
The tollowing is a comp P March 28 ......| 2,220,000 2 ° - s aoe oo 1905 
ep | i 22 .....-.., 2,000,000 211 months May 27, 1906 
38 )__—Ran Blend Bile | Suwe 24 | 413,000 | 2° 9 0 12 months June 24’ 1906 
gs 3 Months.| Months.'6 Months.'$ Months./4 Months..6 Months | July 1 ......++, 1,800,000 | 2 0 0 6 months Jan. 1, 1906 
ee tel site toe: tig. |e ae | 18,233,000 | ic Be 
Mar i7..24” | 24° (2 2 | 2 | 24 3/3 6 —————— , 
24..2 2h) 2 3 | z | : 2 - | : 4 The foreign movements of gold to and from the Bank since 
April a i 2 12 2% | 2% 2 4 A a 3 | last week have been as follows :— ; 
14.1 i} 2s | 28 28 2) 2¢ | 2g ARRIVALS. £ | WITHDRAWALS. & 
19.15 2 2 \3 % fH 2 4) 2 5 8,000 Sat., Gibraltar ........ 16,000 
aa. lat 3 2a 3,2 | 3 3 3 Mon., Egypt eeeeeeoeee , | ’ 8.000 
May 5 i2 324 «fe 2 | 28 2 33 3 3 | Net efflux ......seeeee 16,000 | Thurs. te saueuwen , 
12../2 3 2 | 2 xe 28 24 | 2h 2 3 —— | pen 
eae A aR aE a 12 3 Total ...scceesee+ 24,0001 Total .....ssee00. 24,000 
June 2.1 132 \te ie la t | 3 LONDON COURSE OF EXCHANGE. 
g..\1 4 i 2148 2a) 2 | 2 | 2k : 3 
ee te is OS 2 iE ne: : | Price Negotiated on ‘Change, | 
30... 24 34 i fs 2 re & | 22 a 2 t 28 2 ™ ead We June 27. | June 29, | 
ea eR ae i I a Ta ad <liiakeaniaindicnel, socieenniceananans 
. from th th vy eee eer |Cheques 25 133 25 16} 25 15 2% 1h 
on bills, for which the Bank rate is usually reauirod,”  P'P<* ©? 0¥e Daid | Paria, so---0e00 00000000 Suan BBB SB YG BE : 
; 1). oe o i 
In a slow market bar silver was quoted at 263d and 263d mee eeersrents cei Cheques' 12 1$ 12 2. 12 3 . ; 
per oz on Saturdayand Monday. There was rather a better Ditto eeeseceeeeeeeererees |3 months aa et 12 a 8 a me 
demand on Tuesday, and, in consequence, advances of id es » ~6 | BO GL «20 65; 20 62 e 
and 4d respectively brought spot to 27d and forward to 2632d per | Frankfort ........ccs0eeeeeeeeee » | 20 61 20 6 - = cs 
oz. Business was but moderate on Wednesday, and the tuture | Vienna.and Trieste ......-++-+. n | tS 9S 40 25 Set BM | 
price only changed, a rise of jgd leaving it at 263d. More | SrPeterebure wc] ow | OAR 2 
being offered on Thursday, a moderate amount changed | Moscow .....++.sesecseersserers " ‘os “ah ae 433 25 0B 6 | 
hands at 263$d and 26d per oz for spot and forward quota- cone ao pean sa Sp en | se Si | 
tions, while a weak demand to-day caused further declines of | Li ; = 45 25 se > 6 | 
kd and 4d, to 263§d per oz for immediate, and 2632 for two | Rwitzerland .....+-++-1+-++2+++ - “== 








| Lisbon ...cccccccccccccsccesece ” ee 48% 482 


months’ forward delivery, FOREIGN RATES OF EXCHANGE ON LONDON. __| 
The following 1s from Messrs Pixley and Abell’s Chee: 1) rrr 


dated June 29th :— 


| 

| | Rates | | Latest eet | 

| Latest) | of Ex- Usanee, 

Gold,—Bar gold, fine, 77s 9}d per oz standard; United States | | Dates.| uence) | Dates. change. | 
gold coin, 76s 44d per oz; German gold coin, 76s 4}d per oz, ra 





' ane 





| nominal; French gold coin, 76s 44d per oz, nominal; Japanese yen, 








nee sy no, Sune2s 16335 SOdyest | 

een TS a a ee en Sn eames June30 25°154 Ch’ques Rio Janeiro.... June23 163, 

90s S06 fet au. moenionl. | Beimeis 22.29 251g n Buenos Ayres, — 2 49iid S0@nea | 

Silver..—Bar silver, fine, 26}§d per oz standard; bar silver, two | Amsterdam. — 7 12°08; Short. —_ — “8  Slsgd 90dyest 

months’ delivery, 26$d per oz standard; bar silver containing — roe — 29 ae 3 mos. Se Bng Sng nt 

5 ers gold, 277, per ozstandard ; bar silver containing 4 grs gold, | Hamburg .. — 29 2046 Short. Melbourne .... May 20% -* yee | 
274d per oz standard; barsilver containing 3 grs gold, 271¢d per | Frankfort .. — 30 20°45 » Sydney ....-+-- e 20 4 Siete : 

oz standard ; cake silver, 29;',d per oz; Mexican dollars, nominal: | Vienm®_---- — 39 24-03 » Adelaide ...... Jane3s0" 1/4) tele 

icksi » Hominal; | gt Petersbrg — 29 94:25 3mos. Calcutta ...... une 2+ alot 

quicksilver, £7 7s 6d, 3 per cent. discount. | New York .. — 30 #854 60dy at Bombay ...... — 30 Was.) transis 
The India Council on Wednesday offered for tender | Lisbon...... — % 49 Bignt, Hong Kong.... — 35 dit 

4 Rs.3,000,000 in remittances on India. The tenders amounted | — OS = at + ere td 

| to Ks.31,360,000 at 1s 4d to 1s 43d. The following taly.......- = Bac Se ood aa 


poncaideeeneee Le P gees ] 
The discount quotations current in the chief continenta 
| cities are as follows :— 


statement gives tho resuit of the sales fror 


n the beginni 
‘of the current financial year :— slaning 





Open 
Bank n Bank ke 
April 1, 1904, to March 31, 1905 .......... 365,387,363... 24,425,558 Rate, Market. Hate ; “y 
April 1, 1905, to June 21, 1905 ............ "45,629,655... 3,038,873 Paris ae May 24, '00] 2 Genoa...... 5 _~ ae ‘i 
eek ending June 28, 1905 .............. 5,500,000 .... 353,820 Berlin...... 3 Mar. 9,°05); 2: _ Geneva vate —— ‘Otjnom. 
50,529,653 3,392,695 Hamburg .. 3 Mar. 9, 05} 24 | St. Petersorg = 18°03] 3d 
Allotments since last Friday :— on |=6SS Frankfort .. 5 Mar. 9, '05} 24 Madrid .... a a1. °93) 5 
Re. | Amsterdam . 2}Mar.23,'05} 2} Lisbon . .. oo - 1605) 4 
Wednesday ...... 1,182,000 in bills on Bombay ...... | At 1s 41.320. About Brussels.... 3 Dec. 31, '03} 2$ | Stockholm.. 44 eb. ae 05) 5 
Bi: Seen yd pedpeeapnte aguog ace ; 45% andabove in full. | Vienna ..-. 3aFeb 6, °02) 34 | Christiania.. 5 Jne. 10, 4 
% stone 836.090 in transfers on Bombay .. | Atls 4ad. About45% Bo 5 Sep. 22, 04) 3% | Copenhagen. 4 Feb. 9, ‘05, 
’ Ca aaa on - oe | above in full. Turin eae 5 Sen 22 04) 33 | 
. saubiass 200,000 in bilis on Bombay ee t Is 4 3-32d. eee ie P- i 


eben At ls 44d. 





oe amd 





The amount to be offered next week will be Rs.4,000,000. 
A branch of the Bank of Montreal will be opened at Nicola 
British Columbia, on July rst next. : 
The Standard Bank of South Africa, Limited, announce 
the opening of a branch at Bredasdorp, Cape Colony. 
Branches of the Birmingham District and Counties Bank- 
ing Company, Limited, will be opened at N 
Bridgnorth, on July 3rd, of which Mr Richard Walter Alcock 
_ rie = re alge and at No. 16, High 
street, Stratford-on-Avon, on July 3rd, unde . 
ment of Mr. Oscar Walter Eveme. , CC 
The London and South-Western Bank, Limited, will open 
a branch at 7 Bishopsgate street Without (corner of Hounds- 


0. 79 High street, | 


At other centres the latest recorded quotations are :— “ 

% { . 4 

New York (call money) 2; | Calcutta, Bank min..---+* | 
Ditto (endorsed Bills)..3; to 4 | Bombay, Bank min. ---++* 


The following are the standards for gold points o im 
principal gold exchanges:— 
Francs 


FRENCH, Marks. GERMAN. ‘ Dollars, AMERICAN, 
25.32}—4p. mille for us  20.52—5 per mille for us 4.89—5 per mille for of 
25.229—Par | 20.43—Par 4.867 —Par sae cal 
25. p- mille agst us | 20.33—5 p. mille agst us | 4.827—8 per ™ 


The latest exchanges are :— ; : 
_ French “cheque” exchange 25f 15}0, or 24 per mille agst - 
| German short exchange .. 20m 474pf, or 2g per mille — 


| New York exchange ! 19 
“Cable transfere’’ { °*** $4.853, or 34 per mille ag 


—$—$<—$— —$——————— 
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y mand : ‘ 3 : 
MAR in Denver and Rio Grande and Pennsylvania. Mexican 

. 5 THE on ane p ii Ordinary and the two Preference stocks showed losses of }, | 

‘ STOCK EX ‘ aioe Sener 1}, and 1} respectively. Buenos Ayres and Rosario Deferred 

TICKET. ce oo fell 2, and several other Argentine stocks made up with | 

: a gly 12. and 27 July 13 and 28 declines of 1 to 14. San Paulo (Brazilian), however, gained 


August 16 and 31 th 
é ‘August 15 and 30 3 14 on the account. +3 
. 8 Consols, July 5, August 3. The effects of the political scare on the Continent lasted 


g : There was not a large volume of business to be arranged | well into this week, but on statements that the German reply 

t the settlement this week, but money for carrying over was | to the French Note was conciliatory in tone there was a 
is deat on account of the near approach of the end of the | partial recovery, though the tendency has again become duil,. 
half-year. The making-up prices were, as a rule, against | and in most of the principal markets there is some loss of 
buyers and operators for the rise, the disquietude on the | market value as compared with last week. British Govern- 
continental bourses last week having had an unfavourable | ment stocks are generally lower on balance, the progress of 


effect in nearly all markets, except the American. In the | the recovery having been checked by rumours of a coming: 
' 


— 
a 


Foreign section French Rentes showed a loss of 1} on the | Japanese loan, Colonial and Corporation stocks are fairly: 
account, and German Imperials had fallen }. Declines of | steady. Foreign Government stocks show only slight 
about a point each had occurred in Spanish, Turkish U nified, changes, but these are mostly in the downward direction. 
and Russians. Japanese, too, as a rule, made up with a| Home Rails have made a partial recovery from the low range 
slight fall, and there were fractional losses in Portuguese, | of prices recorded at the settlement, but there are still as. 
Greeks, Hungarians, and Italians. South Americans made | many declines as advances by comparison with last week. 
up lower generally, though the fall was mostly of small | Canadians and Americans, though showing occasional irre- 
extent, and there were exceptions in the cases of some gularity, have on the whole tended upwards, and are generally 
Chilian issues, Uruguay, and Paraguay. Home Rails madea | higher in price than a week ago. Foreign Railways have been 
verv unfavourable comparison with the previous settlement, | flat generally, and in the Miscellaneous group declines greatly 
North-Western making up 3} lower, Hull and Barnsley 33, | preponderate over advances. South African shares were 
and Brighton “A” 23. Smaller losses were recorded in depressed at the beginning on Continental selling, but have 
South-Eastern, Great Eastern, Great Northern, Lancashire | recovered recently. | Westralians show a small degree of 
and Yorkshire, Great Western, Midland, and North-Eastern, ! firmness. 

All the other movements were in the downward direction. Home and Colonial Government Securities,—The 
Canadian Pacific shares were carried over at 1554, as com- | Consols market opened very weak on Saturday last, owing 
pared with 154 on June 13th, but Grand Trunk Ordinary and | to the manner in which French operators were throwing out 
Second and Third Preterences had fallen about } each. | their realisable stocks in order to protect their Russian and 
Americans showed quite a decided improvement, Illinois | domestic holdings. The price dropped to 893, but a fairly 
Central making up 6} higher, and there were rises of 4} in | good recovery took place on Monday, and the price remained 
Union Pacific, 3} each in Baltimore and Ohio ard Rock | fairly steady at about go, until to-day, when fresh weakness 
= | Island, 3 in New York Central, 2} in Milwaukee, and 2} each | appeared, the close being again 893, or ds lower than last 

| 
| 
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HOME RAILWAY TRAFFIC RETURNS. 
oa viv. % Keceipts for Week 5 j 
Revenue 2nd Half, 1904.) per Ended June ¢4. Traffic dost Aggregate Receipts this Half-year. 
wa per Mile & 
a er per 
on. 








Is, 


Lianne A ne ; Name of Railway. 

Grow Work | Fixea SE =S 

Re ingEx- Ch'rges 
| Cipts. 'penses. — 


' 
Roca | 
this Half-year, Miles Open 
eek, 





Total 


Receipts. 
r’s 
ee 


Passengers, &c. 


Goods, &c. 


&e. 
Merchdse 


| Minerals, 


Passners 
Parce 


Cattle, &c 





o- 
eS Mil. ae ee 
SEA 1005 1906 S105. 194 1905. 19041508. | 1904. | 1905.) 1606 
i 2;i2 z ia. § & & 1 z 2 z j Zz | 


%.| % |. ENGLisn any WELSH. 
| in 323 359 «149,495, 20 
¢ 


gt 8 £ > | 
312,054 | os 02,302) 10 | @ [Barry .....cccccccccccces 


~ 
> 
=. 
~ 
Ht 


it Bae eee 203,272) 335,737) 40 
#4} 12,020! 11,573) 36,086) 76,143/ 48.105) 47,67 61] 61 
| 22) £3 22,825) 29 64,990) 63,455] 69,143, 75,703 137,638 143,163) 280 | 280 
6,62)' 10651103! €45,175/ 91 aay ae Pa re 173,370' 171,73| 6] 6 
74:92 36,369, 27,138 24 | 12 |Cityand South London...) .. | 7. | 2,502| 363 408, 413,249) 40 |. = aoe ee 72,856, 76,670 64) 64 
255,286) 134,130, 105,155| | 1 Furness ...........e0e-0++| 3,385) 6,261; 9.635) 8,781) €9 73) 49,988) 53 | 63,365. 63,275, 158,383, 153,001 221-753, 2162°0 139 | 139 

| 170,409 1247,660 , 72%,198/ nil. nil. Great Central ............ | 21,961) 47,075) 68,136! 63,671 134 138 106,115) 31 | 402,12 450,463/1,196.548 1,09-.8'3 1,637,740 1,544.276 518 | 465 


‘et 
310; 37,594 22,528 nil. nil. Brecon and Merthyr..... | ‘S41, ° 


0,3! 
193,154) 1:8,194 68,903 nil. nil.\ Cambrian .............66-) 3,479) 
176,281; 95938 2,357, 4 | 4 (Central London .......... a 





28 
anh 
8 

po 


a 
ae 


> Ow: 
n> 


PS 
on 
= ih 


>» 


S195, 355 1891;719 | 842,682, 1} | 44 [Great Eastern ............ | 62,200) 33,600) 95,800 /104,20)/ £0, 93| 48,057) 86 | 1,310,800 1,326,300 1,046,500 |1,998.900 2 357,330 2.425, 200 1, 1929 1,184 

066,112 978,307 750,07 3 | 4 |Great Northern <...°-.-.-| 47,635) 55,405/104,:CO 106,040, 77, 73/ 41,311| 102 | 1'049,924|1,058,127 1,594,076. 1,603,446! 2,595,000 2.€63.573/1,367 (1°363 

ee ae .. |. | 2. (Great Northern andCity... °. | 7. | 1,470! ‘873/420, 2t0| 651,878) 5 ||. e ots Eas 39, mass  & 

6394,764|5789,525 108,053 4 | 7 Great Western............|122,100/ 122,206 /244,320/235,400, #9 87 351,534, 14u | 2,514,200 2,818,£00 2, 381,220 2,932,00 §,495,40/5,501,C0912, 734 2,718" 
260,703) 14,938 120,747 | nil. i4 Hull and Barnsley... ..... | -. | 1.) 8,603) 9,649| 1191 133) 203,300; 46 |° .. | a = 

‘Lancashire and Yorkshire) 48,616 61,618) 110,234 101,879 198) 179 113,491, 103 1,015,291 |1,00%,266 1,537,797 1,387,485 7,5¢3'0 «8 /2,990:780 7631 871 
1, 

sat 

487 


| 


| ics) 142,008) 120,767 | all.) 3 216,157, 215,130, 73 | 73 
| 7313,127 473,227 1494,141/ § | ¢4 [London & North-Westerp 123,000 146,000 269,000 |277,000 | 138 140/ 60°10? 1504 | 2,641,0C0 | 2,620,000 / 3,825,000 | 3,875,000 6,466,000 4,555,050) 1, 
7%6,53> 164,120 624,803/ 4 | 8 |London & South-Western) 8,60) 28,700 | 109,200) 99,00)| 108) 98 64,030! 2644 | 1,457,400 1,482,400/ "97,400 "693,300 2:14 <,000 2° 125,700 “oot 

— | 1796,867 | 966,63 445,310 34 | 79 | Lon. Brighton & 8. Coast. .| 47,509) 17,163| 64,€63/ 66,241, 133,135 §$,938' 133° | 1,026,893 |1,032,'66 297,057 399,974 1,4-3,950 1,442,142 
281,257 148,818 $5,900 4 | 84 |Lon., Tilbury, & Southend) 421) 2,352| 10,753) 10,272) 133) 123) 60,558, 187 | 151,998) "142,981! 54, 22, 59,838 "206,778 “cos,ais: 

89,539 31,414 2,222 €4 ¢2 Maryport and Carlisle ..../ 655) 1,501} 2,156; 2,319} 52) 56; 21,507) 12 |}. on oer 2 ee £2,283, _1,68:) 

430,59 214,129 187,440 3 | 3 Metropolitan ......... ee | os | 18,260] 19,240) 263, 390, 194,030; 94> ee ee «+ 426,474 438,431) 
ast | anie'sts Bis. | 100,741 _ ail |Metropolitan District ..... weiu7iasy ies leresierea| zeal 334) 438837) $0 

‘ 0) 44 | 64 | RDG occ ccccccccccee -| 78, 137,246 | 215,9¢5 | 215,474 ; 

4832, 764 |3070,535 | 837,028 6 ef |North-Eastern . -| 61,273, 96,003 157,283/189,448/ 94) 116; 4/502) 137° | 1,251,935 1,272,503 5,908.64 2,940,909 4/155,493 4,219,517, 

3st | 461,240 166,365 46,708 6 5 |North London... -+-| $051) 3,93) 8,163) 8,48) 679 708) 343,860) 160, 134,34 443,19"! 67,340" 92,478 “221,694 226,029) 

eq easra ness ota) (Meigen as] SUR) BSE) TBE) as) fait aan) xo | (HM MRIT cs ae | asset) ss (hs 

‘pb $6,08 31,959 21,425/ 2 | 34 |Rhondda & Swansea Bay! 724) 1,294) 20:*) 2215) .. | .. | 40,118; 64 | 15,567, 15,423! 34,732 33,132, §0,296, 48,611). 

fet ae foal 30,395 8h | t4 Mhymmey ............0ee. | s+ | ++ | 6.062} 6,172) 80) 81) 30,659) 200,| .. os $s oe 146,586 147,474 76 

fer 1OM'05>, 67°38? | $85(057 | 248) ayq | S+-Easterm & Chat. Rail.! 70,576 20,316 90,892, 93001, 141, 144 9,186) 82.1 | 1,575,178 1,872,813  §10,C€6 628,083 2,085,244 2,100,495) 

667,38? 385,037 238) 440) 183 


478,254 268,825 108,376 ¢ | 3g | Taff Vale... caine evecese| 4,032! 14,977, 19,003) 18,726) 153/ 152) 78,462) 75 | 101,720) 102,862 352,0C 762,022 454,220 4¢5 074) 
eee TCH. 
a 4155.75 (103,608 442,223 32 ¢ | Caledonian? .... 33,554) 49,838 82,392/ 84,671, 91 93) 70,647/ 113. | 605,1€0| 594,914 1,110,957 1,117,778 1,776,057 1,712,688) 


tal Hii2\ $05,409 248,213 4 | 4 Glasgow & South-Western*| 18,434 17,995| 55,490, 35,969 82 83, 38,350 655 | 284,605 291,603 "385,003 ‘392,519 "673,606 ‘634,922 
s819| 128128 | 103,910 i 54 Great North of Scotland’) $216 4179) 9,335, 9,956 23/ 20,956! | “gai956| “g7i2ag, 94199) 101,870) 123.155 188,715) 
122 


coo 
Pew 







rT ‘ ° “ 185,995, 192,551) 
159} 159) 84,832) 685 | 1,672,510 | 1,638,400 3,623,433 3,502,104) £,295,94+'5, 297,504! 
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: 24 7 336 
268,09) 145,337| 91,370 ‘Highland* .............0.. | 7,296! 3;297| 10593) 10, 22) 21' 14,471 st | 
44 | 


435 
, * | 336 
? | ese” 108,612; 109,311 75,986 8€,477' 184,593) 189,78 | 4 5 
i 2825,193 1194; 1k6| 612'773 \North British*.-. 2.022...) 36,963. $2,257| 92,232/ 89,155) 71/ 69) 45,969. ere wo ea 1 BIDB3T 1,LOT 936 1,304 | 304g 
| } } | } | } 


{ 
{ 
| 
ke 80,926 InisH. 
%, sng oto) 47,982 & | 6 | Belfast and County Dow:| 2395 — 873) 3,258) 3,478| 43 46) 19,250 120 | 45,613' 45,024) £0,919 20,157 66,532, 65,181) 764) 764 
f2)'ssy | 9800028) $9,548 nll. nil. Dublin, Wick., & Wexford| 3,463, 1.670; 6,133) 5,088! 22 25| 16,352| 11 | 85,41, 84,852 41,443, $0,093, 127,086, 124,886 160 | 160) 
3} 721'107 272,071 11f,239° $f | |Great Northern Cecacceces | 11,€63) 8711! 20,276| 20,499| 38) 38, 16,076) 166 | 221,35%) 220,337) 211,622 213,642) 452,976 433,989) 534 
3 308'239 408,686 | 162,532 : | 33 |GreatSouthern & Western; 15,294) 12,613) 27,997, 27 661 | 26; 25) 13,256) 924 | 294,698) 838! 462, 313,061 598,160' 611,S00/1,083 [11,0774 


= S259 176,079 87,153, 3 | 3 | Midland Great Western _ | 6.576. 6.647! 13.23 14,103 20) 26) 13,925| 674 | 103.036, 106.064 164,831 172,214 267,927' 276,178 ‘598 
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34 * From February 1. a On Arbitration Preference Stock. 
avin erin vasanncsiedioeenaneinenniateeetnbiendeailipiintetadedeinas cao maienmamgiaaeesaetemamnmemeaemttemad Miemebim eter ee ena 
5 
1 COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
VV EYUNLAL, SUHSAGH 
a » | 
} SE Receipts. Total Receipts. SE = Receipts. Total Receipts. 32 Receipts. Total Recetpts 
J Name. Wee lei teeta oe Name. tsi. Fe Nae ET Name. rg tec teasiaipanaehmenialidaad eeupettnditeaie 
— = 1905. | 1904. ~ 1905 | 1904. 2s 195 | 1908, 1905. | 1908. é 1906. | 1904. | 1905. | 1904. 
SIAR COLONIAL) | £ | £ | £ | @&  |FORBIGN.—Uon.| | # 2 | £ | #& (\AMBRICAS.—Uon. | kee 
Bewealg-Mur 7) Seaa) Sasa] ego 71,413\Co-dobad RosarJne. 18| $230| 4,256 215,390} 217,900 Chic. Mil.& 8. P... Apl. | 772,72 725,327| 8,348,587) 8,196,540 
‘ aiqnd N.W. £7| 19,014 21,664) 263,865/ 387591 Cordoba Central) 18, 2,970 3,328 63,930) 67;435Cinn. Southern --\Apl. | 122,200 110,800) 1,219,900 | 1, 116,400 
Bengal Nogpur.....Jue. 3) 36,511, 22,161) 759,021| 544,634 \Costa Rica....... 24, §,053|4,387| 136,859 126,705 Denv.& RioGrande Jue. 14, 68,800 61,780 3,175,760 5,076,420 
4 yy 2 26,066) 20,135) 649,200) $27,030) Cuban Central «| 21 521) 4,367| 540,002} 276,900 Erie... eames | ap 768,518 meh 253 TAGE Sal | $47 900 
State e e4, 37,333, 27,020) 400; 266 t ine'May 2?) 1,136! é 5 ’ reat Northern....' Ma | Fs, 
5 Bums... Ma am lg soem i ged 146/039! 109°308|llinols Gentral..../May | 728.448 758,21?) 9,043,819 





May 27) 22,614) 21,274) 
& Pacitic. Jue 21 aoe | 21,274) 945,597) 883,950| Egyptian Delta.Jne. 10 2,595, 2,768 





»$00/ 196,600 3,802,400|2,008,C0)| Entre Rios ....| 26} 3115) 2471} 185,558) 149,809|Louisvi. & Nashvie.|Jne. 14 150,685, 140,951) 3,428,895 
he Seta 17) 101,733) 1658 ata gn 2451-800 G.West of Brazil 24 5,302) zou, lisse - 2732 Missouri, Kansas..| 14 65.368 65,077 3,834,707 | 3,382, 905 
. ae ‘ | 141,744) 150, , 160,980 | 2,975,663! Inter. of ieo, 21 600) 218,650) iN. Y. Central a 
t pten Penin. 17, 81,400 53,789 /1,852,299 Laon pas| Leow idina ....| 24 14687 10,744) 357225 306,533) Hudson River ..| May 1,427,500 1273.99 14847222 | 14226169 
a idland... 17) 13,493; 13,772! 304,776) 340,743| Mexican......._| 24) $114800) 105,400) 5,021,600) 3,075,200) New Orleans, N.E. Jne.14 9,800 7,800) - 237,403) 211,200 
' South Indien ’”""" 17) 24,200) 24,188) 869,158) 557,931 Mexican Natnal. May 28) $321583| 316,02r/ 10719817) 10659633 Norfolk & West. .., 14 96,000 $1,600) 2,155,400 | 1,995,600 
thn Metratig ety 22) 18,542) 16,665! 40,002| 32:,445| Nitrate Rails.*.. Jne. 15) 22,79:| 18,49:| 238,573| 194,869) North Pacific......,Apl. 813,943, 714,798) 6,556,945 | 7,930,634 
, Boathere Pernt’ Je. 3) 17,864 18403) 320,028) 354,323\Ottoman ......| 24| 4,078 _3,58:| 118,327) 103,267|Northern Cencral..| Apl. | | 171,740) Tee rae) 1 ventas | Lae 776 
Fone tiad 17) 4,732) 4,003] 10s,356) "74,032 San Paulo.---.-/ 18) L171) 13,290) sso ee eae ia Bris! Mar. | 11813 "lor 00 LAS? tie | tar ooo 
+ \Untd of Havana, 3} #276] 7, 85F| 530, 433 elp! (Mar. | 85 107,070 1,147, 
fipnine gary. Jue. 23) 13,480) 11,319) 601,859 £65,375 VillaMariagRut, 24 1,163) , 26,475 Philaiel.& Reading Api. 664,031 643,683 6,090,736 |5, 


90?! 30,227) 
25 64,67 46,217 | 3,267,597 2,822,775 West. of Havana, 23} 4,500) 3,25! 206,953) 158,673/Southern Pacific ..|Apl. | 1,646,903.1,487,923) 15861126 | 15) 











B. Ayres Western 25.95 | & 
or »920, 19,214/1,499,303/1,372,65| AMERICAN. | i Southern Railway Jne. 14, 172,000 159,400) 4,154,400 | 4,081,200 
B Ares & Pacitc'a 24) 25.37. 2U812|231"276 108 Bes) Ala Gee Sehern. May 21 12,630] 11,761) $88,765| £0,159/St.LouiséSan Fran. Ap!. | 501-196 624,40- 6,453,199 6,086,489 
C.Urag. of Mid, 24 7408) 70,251! 1,900, 109/1,837,717| Atchisn Topeka Apl. |1193,379/1123,85¢, 1132991) 11543049 Union Pacific veve| Apl ,) $56,556, 831,805, 9,877,668 9,222,019 
Vid) 24) 6,64€) §1650| *408;620) 262,201, Baltimore& Ohio Ap. |1164,707|1100,286) 11216344) 10839243|Wabash ....... +-+| May 28 126,105 123,649) 4,552,360 | 4,199,113 
Serene [Chesapke&Ohio Apl. | 334,755| 328,392 5,615,067/3,188,375) Seed aa 
— * Two weeks, a Including Returns of Bahia Bianca and North-Western Railway. 
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week. Losses of }each are shown in Childers’ 2} per cent. 
Annuities and Irish Land stock, while the War Loan is } 
‘down on the week. The Transvaal :ana Indian loans are 
about } lower. Metropolitan stocks have lost a fraction in 
sympathy with Consols, but the only other change in municipal 
issues are losses of a point each in Cardiff Three per Cents. 
and Bristol 3} per cent. Debenture stock, anda rise of a point 
in Hull stock. Colonials have been extremely quiet, and in 
the absence of support prices are } lower for Cape Threes, 
New Zealand Threes, one or two Queensland issues, New 
South Wales Threes, and for the Jamaica and Lagos loans. 


ae — 


Ce 


Last 
Week. 


- CLosinea Prices, enemas 


\ \Move- 
Bat, | Mon. | Tues. | Wed./Thurs.{Friday ment. 
Gons. 24 % red. 1923) 90; 3| 89790 s9¢80%, 90, 3 90 2/894; 
Dole July 5.9074 $s seis so 3} 30 
red. 1 5 ou 9445 9445 | 94 
8f" red. 1905 ......| 89 a gal ok asf 9a) S88 92 ; 
uar. 29% (Irish Ld); 93 924 3 | 924 3 | 924 3 | 925 
—- om Loan} 98} | .| in wes | “aie 
i 3 3 

nisieeeee 3% Bas.,| | ' t ‘| 

; ghee § 1003 


11003 |1003 $1003 #1008 
1094 1005} 100) 31005 7 100 
Loan 35 ko 994100 393 loo} 94 oot gagioot 994 
8 t | : 1 | j 

9 108|99 3 99: 399: 9 | 99% 3i— 
506 3 |308 3: “00 3°30 33 i 
»1105$ 9/105 4 15 '105 
..1 97 3197 4) 97 


300 3 300 3 
$105 3105 #/105 
497 4197 49/97. 4) 97 
| B1g 24] Big 2}) B1z 24, 81¥ 24 Big 23) Sly 23) 81 
--| 654 4] 654 6 | 654 6 | 654 6 | 65y 6 | 65s 6 | 654 6 |+ 
6i]105 64 105, 6 [105° 6 |10° 6 105 6 |105 6 |— 
798; 798 9/98 3°98 4°93 4 


| 
| 


3 


+ 5% «..- 154 
et. Water Bd. 3%B 98 


‘Poreign Government Securities,— Although the alarm 
on the Paris bourse has subsided within the past two or three 
days, there is, apart from the Morocco affair, cause for 
uneasiness in the course of events in Russia, the crew of a 
battleship having mutinied, killed their officers, and threatened 
te bombard Odessa, in which city a*state of complete 
anarchy prevails. It is not surprising that Russian securities 
are 1 to 2 points lower than last week. Japanese bonds have 
receded toa small extent on circumstantial rumours that a 
large new loan is pending. Chinese issues are fairly steady. 
French Rentes have lost a point to-day, and German 
Imperials are a fraction off on balance. Italians are slightly 
higher, and, while Turkish Unified shows a small improve- 
ment, Greeks are lower generally. Spanish bonds have 
recovered to go, South Americans have been neglected, 
and while Argentine Rescission bonds have moved up 
fractionally, a number of the older loans have, receded to 
a similar extent. Brazilians are steady to firm, while 
Chilian and Uruguayan issues are entirely without change. 
Colombians have moved up, while Costa Rica and Paraguay 
have declined. The following were the principal rates for 
continuation charged at the settlement :—Argentine, Brazilian, 
and Chinese issues and Peruvian Debenture, 3 to 5 per cent.; 
ditto Preferred and ditto Deferred, 4 to 6 per cent.; Japan 
issues, 2 to 4 per cent.; Italian and Uruguay even to 2 per 
cent.; Portuguese, 3} to 43 per cent.; Russian, 4 back to 
even ; Spanish, 14 to 2} per cent.; Turkish Unified, 4 back 
to } contango. . 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 

“Making-up” 
Prices, 
June 27.June 13, 
-- 103 .. 1038 
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1891 Funding 1 a 
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5 Soe icaemince: 

‘British Railways.—The Home Railway market began 
the week badly, but on the.disclosure of the state of the 
saccount at the settlement there was a tolerably good rally, 
and: though the traffic returns for the week were in some 
cases discouraging, there are about as;many advances as 
declines. The stocks ofthe “heavy” lines have received a 


THE ECONOMIST. 


| and shows a gain of a point, and on the 


| 
: 
| 
| 


_ [Suly 1, 1995, | 


little support, Great Western, North-Wester, ce 
Deferred being 4 to 4 higher than last week, bat aand 
Eastern, in consequence of a decrease of no ae orth. | 
£32,000, has exhibited weakness. Great Northern , than || 
are also on offer, the Deferred issues being about 2 cet 
.down on balance. Hull and Barnsley has received capper, 


electrically-driven trains will be running on the faxes | 
to-morrow (Saturday), District stock has setae — | 
and Metropolitan is 2 higher than last week. The a 25 | 
stocks show weakness, Brighton “ A,” South-Eastern, 

Chatham all being lower than last week. Central - a 
Ordinary has dropped a point. In the Scotch divi “ted 
Caledonian Ordinary and Preferred Converted a 
declined, North British Ordinary is steady, and Hj bland | 
stock has advanced a point. The following were the rat 
of continuation on Home Railway stocks at the settleme a 
— Brighton Deferred and Great Western, 4: to +; Caledoni: "| 
Deferred and Great Northern Deferred, 1s 2 to of od: | 
Chatham, 6d to 1s; Great Eastern, } to }; Great Weekne!| 
fs to 3; Metropolitan, + to %; ditto District and Hull and | 
Barnsley, 1s to 2s; Midland South-Eastern Deferred and | 
South-Western Deferred, 3 to 34;; North British 
North-Eastern, 4 to $, and North-Western, 4 to 1. 


The traffic returns of seventeen principal English and Irish | 
lines show a decrease of £30,170, equal to 1°2 per cent. for | 
the week as compared with the corresponding week last year: | 
and the three principal Scotch lines show an increase of | 
£1,316, equal to 06 percent. For the current half-year the 
English and Irish lines exhibit a decrease of £202,443, or o'5 | 
per cent., while on the Scotch lines there is an increase of | 
£6,951, equal to o'r per cent. The latter are calculated from | 
February rst, while the English and Irish companies com. | 
mence a new half-year from January rst. 


| 
The receipts of all the associated companies of the British | 
Electric Traction Company for the week ended 23rd inst. | 
amounted to £27,237, as against £26,015 for the week ended) 
June 24th last year, on atotal route mileage this year of 425} 
miles, against 412} miles last year. The aggregate receipts | 
to same date since the commencement of the year, 
amounted to £620,874, an increase of £53,622 as compared | 
with the corresponding period last year. 
Subjoined are the latest closing prices of the more important | 
issues as compared with last week’s prices. The malkiag-ap | 
prices at the last settlement are also given for refereace 1 
purpcses :— 
| 
\ 


“ Mahking-ap” 
Rise Prices, 
or Fall, June 27Jusel 


132d. | 


—-Closing Prices-~, 
Last Week. To-day. 
Barry Deferred Ordinary 3 
Caledonian 
Do Deferred 
Central London Ordinary ...... 
City. and South London ....... 
Great Central Preferred 
Do Deferred 
Great Eastern 
Great Northern Deferred 
Great Western 
Hull and Barnsley 
Lancashire and Yorkshire ... 
London, Brighton, &c.,“A”... 
London, Chatham, and Dover. 
Do Arbitration Preference . 
London and North-Western... 
London and South-Western... 
Do Deferred ...... phnageede 
Metropolitan Consolidated ... 
Metropolitan District ....... ° 
Midland Preferred . 
Do Deferred ...... beseses ° 
North British Ordinary ....... 
Do 3% Preferred 
North-Eastern—Consols 
North Staffordshire ° 
South-Eastern “A”.........0.6 


American Railways.— Occasional unsettlement has beea | 
apparent in the Wall Street market in connection with 
possible shipments of gold to France. The crop reports . 
other domestic circumstances, however, were favourable, 
and the tendency has, on the whole, been firm. — The 
close, however, is rather weak. London has ate 
some support, speculators finding other markets = 
risky, having taken a hand in Americans. Large dealings 
have taken place here in low-priced shares, such as Chesa: 
peake and Ohio, Missouri, Kansas, and Texas, and Souther 
Railway. The first-named of these is 2} higher than iat 
week, the others showing a less pronounced ingore 
Baltimore and Ohio has been accorded strong support, 02° 
statement that the dividend will be raised this half-year * : | 
5 per cent. basis; the stock has risen 1j, but — 
well below the best. ries and Readings show 4 | 
staatial improvement as compared with last week. Lou | 
ville and Nashville and New York Central are a, | 
higher, while smaller rises have occurred 10 Atce oa | 
Milwaukee, Denver and Rio Grande, Southern Parnes TS | 
Union Pacific. The general rate of continuation on Amerie 
Rails at the settlement was 3} to 4} per cent. 
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| 
Julvl, 1905. ] aoe 
eaeaiaennementr ne : t 
d ~The foll wing are the latest closing prices, &c., oi the mos 
; | prominent issues ‘— “ Making-up” 
a _-Closing Prices~, Rise Prices, 
‘s | Last Week. To-day. or Fall, June 27.June 13. 
kes Se rE = iphe 
ts Atchison COM coceeecererere® e 106 ; 10 se + 3 .. 1064 .. 105 
t, Do Preferred .....++++« * 316. Ree & ROSH... 102 
at | Baltimore and Ohio Ss c« Wm. -+ @. 8. @ 
Do Preferred ...--+-->+° 80 1 dtd oy a 
le Chicago Mil,,& St. Paul,C Stk. 1803 +» 3 SO Rees Se 
2} | eRioGrande Ord, Shs. 30k ++ = %Y ll, one > 
2} i Denver Sh as ‘ 91g ee x oe oe ee 
| Do Projerret stock ae Me t+ 2. RO. ME 
1d Brie Railroad Com av ece SI. 88Bve + Le Bh. 8 
| § EG ccrrcccccss) a ee 4 te 10. 
| : ioe ie Central Shares seas « 1703 128 ae ae ** fig wg 
on | 4 : isville & Nashville, C Stock 2514 owe 3 oe +h oe 1484 14 
ye | 3 - tral Shares..... - 1472 oe 19 oe ** ee 
ve | New York Centra: © 522 MM wt hh. 8 52 
y.. Ontario, and W. Reg. Shs hie on 85 .. 82} 
id | : folk & Western Common .. = a aS a 
te| sean weer gpI 8 a8 
| WO Berar statins” ts gs ah 
qd; Southern Ordinary ..--++++++- . 33k oe 99: °e * " $95 
Do Non-cum. Pref. ..--+++ eee secre Pe ita be 
; | Southern Pacific ...++++++++e+s a 70: a ey i’ isi a 
nd | Union Pacific Shares ...e-e-ere 1282 ee = oe ao ; aL ee 3 
nd | Vases PrelSt0ck s....-. > 4p ce MB we Boe AL we 
; Do 6% General Mort. Certs... 1h: oo: TH cae — o- . 


” jal and Forei Railways.—Canadian Pacific 
ane en quiet, on been firm in sympathy with 
Americans, but like them, close weak and show a small loss on 
balance at 1543. Grand Trunks opened weak, but rallied on 
the publication of the traffic, which, though showing a 
decrease, was rather better than had been anticipated. The 
Ordinary and Preference stocks show advances ranging from 
Fto1. Inthe Indian Railway market the feature is a rise of 
5} in Bombay Baroda stock, which may be due to an inkling 
that the purchase meney for the property may be paid in 
stock instead of annuities, or that some of the big people 
interested in it have calculated that it is cheap on 
the ascertained basis of purchase. Mexicans show a 
loss of about a point in each of the three stocks, 
and all the movements in Argentine Rails, with the 
exception of Cordova and North-Western, are towards a 
lower level. San Paulo (Brazilian) is steady at 194, and there 
is a further advance of 4 in Antofagasta (Chili) and Bolivia 
stock. Rates of continuation in this department were as 
follows:—Grand Trunk Ordinary, 7$d to 10}d; ditto First 
Preference, 3 to }; ditto Second Preference, ¥; to ;;; and 
ditto Third Preference, 1s 3d to 2s; Mexican Ordinary, 6d to 
1s; ditto First Preference, 4 to }; and ditto Second Pre- 
ference, 1s to 28; General South American rate, 4} to 4} per 
cent, 
The following shows the net movement on the week in 
some of the principal issues:— 
“ Making-up ” 
Closing Prices—~, Rise Prices. 


Last Week. To-day. or Fall. June 27.June 13, 
Bombay, Baroda, &c, .......06. 147 «o¢ 52h of & 5h .. 147 .. 149 





Buenos Ayres and Rosario Ord. . 1033 «. 104 Pn .. 103 1 
Buenos Ayres Great Southern.. ise oe 3S oo ‘ 13% one 
Canadian Pacific, Shares ...... 155 ee 7h = e 155! 153 
Grand Trunk of Canada Ord... 21 «. 21 oo +) 6B te. Se oe. 
Do First Preference......... +: ME on «we * 2 ced -« 108 
Do Second Preference ..... © Se wo BE wp +t 1, oe S.. B 
Do Third Preference ....... « «= BB De HOF oe WBE. 9 
Great Indian Peninsula B..... aoe Ses 
Merican Railway, Ordinary.... 204 oe eee — Zine 21 
Do First Preference......... « IT: ee: WO com 1 aed +. 108 
DoSecond Preference ...... 39 «e 38 eo — d oo 38%... 40 
Nitrate ........, et edesn aie. . Te ae a ow 6k tnee ee 


sootecesyceii OS senate: aucun pe sae ee 





8 Mines.—Another week of discouragement in the mining 
. a j| market falls to be recorded. This time it is chiefly the Con- 
19 | Unent that is responsible for the weakness in the Kaffir Circus. 
i j| Paris turning out such securities as would not break the 
TT j| Market in her specialities. There is an almost universal 

| decline, and it is in frequent instances of more serious extent 
beea | if than the slight crumbling to which the market has become 
with | &ccustomed of late. A good many shares are now quoted 
; and | ower than at any previous period this year. Rand 
-able, Mines, for instance, after a drop of ~ this week, 


The| are at g, the lowest up to the end of last month having 


tween Barnato and Johannesbur i a 

, i prey g Consolidated has not 

en | 7 a fall in the shares of each of the undertakings. 
esians have given way to some extent, though the losses 


ded been 9}. Modderfontein is down on the week at 
- ot Wemmer has fallen } to 6, and equally heavy 
tao aoe are shown in Geduld, Knight's, Jupiter, Rand Mines 
a lings drat? Rose Deep, and Village Deep. Premier Diamond has 
hesa- hee j, but De Beers and Jagersfontein are firmer, both 
thera onan a slight improvement. ‘Gold Fields and Gold Trusts 
1 last H be € declined substantially, and the proposed amalgamation 
i 

toe | are not quite s d : d inti 
loss | ; ~ y., Pronounced as in Rand descriptions. 
s sub: | atened have lost 3-32, at 127-32. Tanganyika Concessions 


ambesia Explorin 


ois. are 
Louis | : declines are marked in g each } lower, and smaller 


Chicago-Gaika, Lomagunda Develop- 





e , . 
nism, ences Copper, Rhodesia Exploration, and Rice- 
., and | HI excent = Westralians have shared the general dulness, and 
erica Drietary on usht improvement in Great Boulder Pro- 
ine Teoe 1 satisfactoty report from the mine, prices are all 
2 an last week. “ Kalgurli: has» fallen ds, and Great 
ee 
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Fingall s, the losses in other cases being of very 
fractions .only. Mount Morgan has risen te a we 
Wassau is Ye. down, at 1,5, but New Zealand Mines show 
firmness, Waihi being vr, and Waihi Grand Junction 4 higher 
than last week. Copper shares are steady, Rio Tinto 
having risen 4, to 61}, and Anaconda has gained a fraction. 


The following are the prices and variati 
: Pp ari 
active shares :— ations of the more 


Sours Ararcay, 


° Cyne wie Rise | 

RANSVAAL ast o- oF 

Gop Mings. Week day. Fail. | Week. dae. Fall. 
Angelo .....sseceee 6 «. 5$..—% | Deer Levers (Con.) 
POX ........-6 ees co 6 oo — 8 | Ieplter......c.-cce SE. 28..— fB 

Aurora West United #9... 2 ..— ¢/ Knicht’s Contral .. 148... ig: oe 

Bantjes Consolidtd. 43. — #3 Kmnight’s Deep .... 223... 23.. 


a om Prices. Rise 


BERG coccccccce Ganglaagte Deep .. 2} .. 23 ..—4 
Buffelsdoorn Estate %.. 2, -» | New Steyn Estate.. ta: 3 =" 
City and Suburban 53.. 53... .. Nigel Deep ....... ‘ és r: =e 
Comet .......000-. 2%.. 23 ..— 3 Nourse Deep ...... F on ee 
Consold. Main Reef 14... 1%..— 4% Rand Mines ..... « O.. 9 — & 


Crown Reef........ 13 .. 13 .. .. Rand Mines Dsep.. 24... 14..— > 
Driefontein........ 43... 4% ..— 2 Saal Viewed... 33 a . ” 
Durban Roodepoort 44... 43... .. Rand Victoria East 33.. 2 ..— P 
East Rand Prop, .. i +* Tys..-— ¥3, Robinson Central... 443.. 444..— 
Ferreira .......+.. 19 ae. She Do Deep (New)... 5% .. , 
Geduld ..........-+ 644. -«— § | Roodepoort Central 12 .. 
Geldenhuis Estate 44... 43 .. .. | Rose Deep ....... « T2.. 63 ..— 
Ginsberg .........+ 2 . . r 


: - .. | Simmer & Jack East 2-4. ‘ 
Glencairn Main Rf. 1&y.. 1 ..— 4%, Do West ....... e *: 3ey..— 8 
Glynn’s Lydenburg 27;.. 24 ..— | south Geldenhuis.. 2% .. 24 ..—3 
Goch (New)....-+++ 24... 22 ..—% | South Rose Deep .. 13... 1h ..— 3 
Henry Nourse .... 73.. 73... .. Village Deep ..... « SR... 4 ..—3 
Heriot (New)...... 4 «6 4 .. Witwatersrand .... 33 « Shee & 


— Recoessseses ‘ co 28..—3 
umpers ........- . ee aericacred 
Kleinfontein (New) 2,,.. ? come dhl LanD, Dramnonn, &c, 


2 
Knight’s .....e.066 444.6. 448 ..— fs Anglo-French Expl 34.. 
Lancaster ........ i See. wd | Basnato Coneolidsa 2s5.- 
caster West.... 17... 12..— 2% | Gons. Gold Fields.. 68 .. 
Langlaagte Estate.. 37;.. 34 ..—% Do 53% 1st Deb.107 .. 
Langl Block B 3 +» _th.e— ds De Beers Def...... 164 . 1 


Luipaard’s Vlei.... so 1.  seeecere AUN-~ 
May Consolidated.. 3,,.. 3h. = be 5% Deb cone =~ 


enw 
nr 
bi 
cart 


Se 
3355 

. . 

+ 

* «© «© Gee 


%, Deb. wan 
MeyerandChariton 5 .. 5 .. . Do 44% Exp.Deb.101 ..101 .. . 
Modderfontein .... 9}4.. 94 ..— fs El piorsaon el Biggs. Bisse 
_Do Extension .. 2¢y.. 27y.. Goerz (A.) & Co..... 23... 23.. .. 
A eonwedéees at Age as fe RenienensSenevt, ita ‘ — ¢ 
eececceccccocs oot Jagersfontein ( ») - X..+ 4 
North Randfontein 1) .. 1 .. Johanebeg Cons. In. 23... -—3 
Porges-Randfontein 1y,.. 14..+ ¢ Do Estate ...... ld.. lds. .. 
Primrose (New)..+. 23 .. 22;..— ds Mozambique ...... le .. I¢g..— 
Princess Estate.... lk .. 1 ..—& New African .....- lf. 1h = & 
Randfontein ...... 24%.. 1 — 32 Oceana Consolidted. 1g .. 14)..— ¢ 
Rietfontein (New).. 2 .. 15 ..—% Premier (Transvaal) 
Robinson DeVilliers 9,.. 9 ..—% Deferred ........ 143: . 133..— 2 
Do Randfontein., 1.. 1%..+ & g, A. Gold Trust .. =: 442..— 
Roodepoort United 3; .. 3. +s — 8 | TransvaalCoalTrst 2%.. 2) ..— 
Salisbury .......... 1)... 1jy..+ ty Transvaal Consolid 3$%.. 3.4,..— 
Simaenkieck Prop. 12).. 1pec.— | Seams Bee Dove Mi-- Like —as® 
Transvaal Gold.... 14 -- 12 ..— e SS 
Treasury ..escoesee SEe. 3 ..—} 
Van Ryt ...seceere Sfh.. 38..— fy  ReODmsIAN, 
Village Main Reef 5¢.. 5:.. .. Bechuanaland .... %%.. 34.. .- 
Vogelstruis ........ 1§.. 1$.. - | British S.A. Charta. 149. 143..— 35 
Wemmer .......... 64... 6 -.-—% Do 5% Mort.Deb.104 ..104 .. .. 
West Rand ........ a ae Chicago-Gaika .... +s Fee ts 
Wolhuter Gold .... 24 .. 4 --—% Globe & Phoonix .. 13 .. i “ewe 
Worcester @oresese 4 * ee ee Lomagunda Devt... 1 . 1 oo™™ ft 
MashonalandAgncy #3.. 43.4 « 
Deer Levers. MatabeleGld. Reefs. a eer 
Angelo Deep ...... 24 .- 13 .-—% Rhodesia Copper .. $h-- 33. te 
Crown Deep...... ee 15.2 15 2. Do Limited...... 45.. 43..— ¢ 
Driefontein Deep .. a -- 18--—-& Do Expl. & Devt. 3%.. 334..— 9; 
Durban Roodepoort 24 .. 24-. -. RiceHamilton .... 12... 12 ..— 
Ferreira Deep .... 53... 5§--— k Selukwe Gold...... 49.. g..— aA 
Geldenhuis Deep .. 10 .. 93 --— 8 Tanganyika Cons.. ‘fe —_ 
Glen Deep ......+. 44+ 4 +-»— #2 | Willoughby Cons... - — 
Jumpers Deep .... 5g -- 53 -.—2 |‘ ZambesiaExploring 14.. 1) ..— 


WEstT AUSTRALIAN. 


Closing Prices Rise , Clos ng Pri es. Ris 
Last To- or | La:t To- or 
Week. = Fall, | Week. day. Fall. 
Associated Gold.... 1}i.. «» «+ |IvannoeGold Corp 7}4.. Ti eo 
Associated N.Blocks lyk.. 1g3--— dy Kalgurli .........- Tihee 14 «0 
Gld Horseshoe Est. 611.. 6% ..— % Lake View Consols 1 .. = 
Great Boulder Prop. 17,..1);x..+ + | Lond.&@W.A.Expin, 43.. 
Great Boulder Per. «+ ty--— ¢s | Oroya Brownhill .. 32 .. Xue fy 
Great Fingall Cons, 73... 6¢§..— ys SonsofGwalia .... 1fg.. 1¢8.. .. 


West AFRICAN, 


Closin . Rise | Closing Prices. Rise 
Te or | Last To- or 
Week. day. Fall. | Week. day. Fall, 


ke . «. | FantiConsolid. 10) 43.. 4..— 
shanti Goldticids i: 3, Gold Coast Amalgd. i Sale ial 
anti Sansu .... iq: 


ae 33, Taquah & Abosso .. os Ss <a 
British Gold Coast . its 


aoa 


3 


we 


~Sh are 


ts. 


rae 
* 


ce ce | Weeeet...cccccceee LQ. 


CoPpPrpeR AND MISCELLANEOUS. 


. Ri Closing Prices Rise 
Closing Prices. Rise | osing 


t To- or To- or 
oh day. Fal.! Week. day. Fall. 
Anacond3..... arden MELAS «++ ts} Nundydroog ...... 13h. ph. w cc 
Broken Hill Prop.. 243 - 2f%--+ 32 | Ooregum ccoeees soe Saeed aor’ -28 
Cape Copper ....-. qe .. W.. .. | Do Prel....... ° is wk ee 
Champion Reef.... ltt-- 1 ..— gx Rio Tinto Pret..... we a 
Mason & Barry(£1) 3... 3+ +» io seccceveree - Sb.. 7 
Moant Lyell (£3) .- if: jee ee | Wai a aes ; sa aed a se? 
Mount Morgan .... 2¢#-. 2¢8-.+ &) Waihi Grand Jncto oF --+ & 


Mysore (10s) ....-- 7 ++ 643..— fa! 

Miscellaneous.—Changes in London Bank shares are 
confined to a loss of 3 in London and Westminster, and a 
rise of a similar fraction in City and Midland. Small 
declines have occurred in Bank of Australasia and Londo, 
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Bank of Mexico and South America. Guinness’ stock has. PENNSYLVANIA.—Six per cent. sterling Consolidat 
recovered 10, but Breweries generally are flat, a good many | Sinking Fund bonds, due July 1, 1905. The above-named be ds || 
Preference shares being quoted lower than last week. , Will be paid, — a six months’ interest due thereon, at the || 
Hudson’s Bays have been inactive, and are } lower at | — ee epencial agents of the com. i 
69}. Gas Light and Coke has fallen }, to 99, and Electric | cheateod The bonds must he lake rin ch ee lists may be || 
Lighting and Gas securities generally show some weakness. | . BANKING COMPANIES. fT Examination 
In the Iron and Coal list, Armstrongs have moved up, and! janx oF CALCUTTA.—The bank telegraph their Lo 4 H 
John Brown and Co.’s shares have improved on the report - (Messrs George Yule and Co.), that the net profit fo On agents || 
issued this week. There are, however, declines in Clayton ' year ending June 30th (including the balance of Rs Saari —_ i 
and Shuttleworth, Fraser and Chalmers, North’s Navigation oe from 1904) amounts to Rs.1,94,200. Dividends ae) 
Collieries, Pearson and Knowles, and Robert Stephenson | preference and ordinary shares at the rate of 6 per cent, and «1 | 
Preference. Among general Industrials, advances are cent. respectively will be paid. Rs.1,00,000 will be placed te i 
marked in Waring and Gillow, United Alkali, National Safe ace cemgreeec — a to Rs.18,00,000), and the balance of| 
Deposit, and Baku Russian Petroleum. Lower prices are | 4*5.00,700 Carried lorward. : \ 
mated for Assam Oil, Bell’s Asbestos, Cassell and Co., yr nace age ae SOUTH ee a er tor the half-year || 
Egyptian Salt and Soda, Eastmans, Lyceum, Mazawattee | t© March 31st shows an available total, including £18,459 brought | 


1 . forward, of £151,269, from which a dividend was declared a: the || 
, 7 y i ’ e t 
Tea, New Explosives, and R. Waygood and Co. | rate of 10 per cent. per annum, £30,000 has been added to eaten 














ed Mortgage | 





MISCELLANEOUS. | fund (which now stands at £1,400,000), £5,000 has been placed to 

Closing Prices, Rise Closing Prices, Rise | officers’ provident fund, and £16,2€9 is carried forward, | 

eo ae a ge ASSURANCE COMPANIES. | 

Allsopp Ord. ...... 214... 21h... .. Hudson's Bay...... 70; .. 693..— 3} MUTUAL LIFE ASSOCIATION OF AUSTRALASIA. —The annual || 
| Anglo-American Tel 60 ..6) .. ..  Lon,&County Bank 97 .. 97 ..+ 2 | and quinquennial reports for periods ending December 31, 1904, | 
Ne a ee ee te ae ee oth 112% 1a 1 | Rave been issued in the United Kingdom. The figures of the || 
Brit.invt,TrastDef.174. 2.74 1.1. | Lyens(J-&Co.).. 6x .. 5¢R..— gs | annual report have already been notified by cable, the funds | 
Brunner,Mond&Co 5%x.. -. «+  Metpn.Elec. Supply 10 .. | 93 ..— f having increased by over £100,000, to £1,858,774. The actuary’s |! 
Oe eee UE. nh 7 Viewt usa iam 2h. ah 1”. | Feport shows the net liability at 1,728,398, and the gross surplus| 
Eng. Sewing Cotton : “ i ". ot | gpiersand Pond .. 24... 2... .. | £14276. After making special reserves of £5,290 to allow of! 
Gas Light, &c...... 995 ..99 ..—4 . 8, Steel Oorpa..._ 306 +o o¢ ; | early payment of claims, and £10,533 for expenses and future |] 


Guinness Ord....... 520 ..530 +10 BPO POC. oscececs 00 
Harrod oS 


| bonuses on limited premium policies, a net surplus of {124,552 js |! 
‘sStores.... 3t8.. 3if.. P P ’ i £124,553 is 


brought out, to which is added interim bonuses since last deciara. || 


tion of £17,442, making the total net surplus £141,995, which pro. |) 


FORTHCOMING MEBTINGS vide additions to sums assured of reversionary bonuses amounting 


The followi ; Sees h : i ions 1 £230,000. The effective rate of interest realised last year was | 
€ following meetings are to be held during the ensuing wees | £4 98 per cent., and averaged during the quinquennial period| 





| 

































































{ 2 thi iff ; ee 
Company. | Cam | Du,|  Piceana'tine. | £4 95 94 percent. Bonuses for which certigeates wl be sal 
Siceditalnuiiacnuiieopanicl a solicit se e3 ’ s be |) 
fifrican Association ........ General........ July 5jLiverpool, at 2 | allotted varying according to age at entry and duration, and on the | 
En nine os enheweee General 4/138 Leadenha!l st, at 2 new series will be at the uniform rate of I 2s 6d per cent. r || 
Cincinnati Breweries ...... General 4|Winchester House, at 3 ee whole life assurances £2 er ae on limited acne i 
Egyptian Land and General . P s ‘ss va ’ | 
rast chicas kein eee Generai........ 6 Winchester House, at12 | and {1 10s per cent. on endowment assurances. 
tlectric and General Invest General........ 5| Winchester House, at 24 MISCELLANEOUS COMPANIES. | 
Feoutino and Bolivia Gold! Ee LONDON NITRATE.—In accordance with the special resolutions | 
DEE bene tusesoewes General ....... 5 Winchester House, at 2 : . “ € +} > held |i 
Bewera and Bullough...... Genera! . 5|Accrington, at 12 — at the aera general "aa dee or the company, aT 
ohn Brown and Co. ...... Genera. 7 Sheffield, at 2 on May 30, 1905, and June 21, 1905, the directors are prepared (0 | 
Lima Railways ............ General........ 5|Winchester House, at 1 “ ers apital, and also to | 
eee meee. 25"? tate | , return to all shareholders the 25s per share of c yes ses ei 
Zealand..... nahi oneal General........ 4\Winchester House, at 124 : Pay the bonus of £1 per share to the ordinary shareholders oa | 
North Borneo Trading .....General........ 7| Winchester House, at 124 ' June 30, 1905. 
—_ African Breweries .. Generai........| 5|Winchester House, at 12 peer | 
amplin and Son’s Brewery, | j 
ND, nosh cdevees yeneral........ € Brighton, at 3 DIVIDEND AN NOUN CEMENTS. 
Tanganyika Concessions ...General........ 7| Winchester House, at 12 eC oe eae ae ee ee \\ 
United River Plate ‘lele- | | Dividend % per 33 . Corres |! 
x ae. - ne General..... ae Geetachates Rowe, at 12 | Annum. SE poniing | 
Varing and Giilow ........ General........ i 7, Moorgate place, at 24 | : Dols: aauey ME Le 
Zambesia Exploring ...... General........ { 7|Winchester House, at 2 Company. | Period. To. z de Last 
\Interim Final. = eat. |) 
> r | Avery (W. and T.),| | | | 
otices and ports. Limited .........-. | Sear | Mar. 31). - 7% | W i 
’| Australian Agricultural) | 
—_—__ | hy ganas cle erase: | Year | Dec. 21) .. Zo; | g3ps 3 | 
Brown (Joh Co., | | 
RAILWAY COMPANIES. PO et Mee ko fe | eh ae 
CANADIAN PACIFIC.—Subjoined is the statement of earningsand Bank of Mauritius, | 6 | 
expenses as received by cable :— | Limited ...... +eee--/Half year] June 30/ 6 4 
1905 | Bank of Egypt. Limited/Half year| June 30,8 | 
i 1904. Inc. or Dec. | Balaghat Gold Mining | dps. | 
For the month of May— $ $ $ Co., Limited........ |4 months} April 30 | 6d p.s. : . \ 
Gross earnings........ 4.223,000 ... 4,114,009 .. + 115,000 an rors ‘et ee Dec. 31 2.6 Ds. | 
3 ape m- 4 
Working expenses .... 2,841,000 .. 2,722,000 .. + 119,000 ways, Limited .... {stat year| June 530| 25 | 2 | 
N eee met ture aa, ; ’ - 6 eg 6 | 
et profits ........ 1,388,000 .. 1,392,000 .. — 4,000 lmited .........-+- |Half year] June < oa 
Aggregate gross earnings : Eastern Extension Aus-| | i} 
yo July lst to sail at ee —_ sm i 
Telegraph Company, ' } i| 
May ..++-..+++++2+++ 46,052,000 .. 42,052,000 .. +4,000.000 | .. Limited wae | Quarter | Mar.31 | 5 | 
: Sdmundson's Electricity, } | 
Aggregate net profits ditto 13,972,090 -- 12,763,000 .. + 1,209,009 Corporation, Limited Half year} Mar. 31 a 9 7 9 1 
GRAND TRUNK.—The following is the revenue statement for! Do New.............. \Helf year} Mar. 31 ie wed Cote 
‘May :— | Electrical Power Storage, | ee 
Gross REcEIPTs. | o Comteny> —— -| Year May 31 Ss. 6 Bae : i] 
eel oa 4 Ree oa Be sh uiaeaieuiaaastinadedaiiaag ia tte Neel TLL eneral Lite Assurance! | i} 
; cong! a Conquer, jduattes.. elt year} June 30). 10 ° | 
| Glencoe (Nata!) ol- i| 
2905. Inc. or Agergate Inc. or | lieries, Limited ....| Fo ag 1s p.5. H 
Dec. 5Mnths. Dec. | 14a oft; Gold Mining) SAT vans. | ce 
_ - —————_ | —————— | __ __ i | ompany, Limited..| Year ec. i 
} . £ ae £ £ ta Guarantee —, @ | a -~ 4 Wl 
| | rust Society, Lim.|dalf year) June | ee Ji ps. ji 
Grand Trunk .........+.., 506,200)+ 6,900.2 199,100 + 177,800 | Mount Morgan ........ | Month | June 30; .. | 3dps + say i 
Grand Trank Western .... 73,500) — 18,600, 440,700 + 11,800 | Mysore West Gold Co., ase 
Detroit, Grd. Haven, & Mil. 17,100/— 3,000 110,200+ 19,300 | halite tnaeeg 2 ee saps || 
i | mY | | 1s3d ps 
Deen ed ey ee: | BESS, SE 4 Months} April 30 1s 2dps.-- ee | 
Sei Mad 596,800|— 14,700|2.750,000 + 208.900 | National Mortgage and | 
- Worgrxa EXpenses. |: Sees Eaetoad 1 | Mar. 31) 7 ’ 
NG IE.XPENSES, Zealand, Limited .. Half year) Mar. we 4 
Grand Trank .....--.--, 521,200 + 9,6001,d04,10u,+ 25,100 | Provincial tramways | | 
Ye Oe ’ ’ ’ ! ’ | Co., Limited ........ | Year Sept. 30 | 3s p.s. be 2 ee 
Grand Trunk Western + 66,000 — 4,100 376,800) + 9,500 | Salisbury Gold Mining } . as ps 
‘Detroit,Grd. Haven, & Mil., 16,900— 700 91,500+ 10,600|__ Co.Limited........ ba es a ahha Poe 
Sos United States Brewing 1 4 8 8 
ss __| 404.100) 800)2,030,400) +. 43.200 | unites’ “indigo “vanal TR | MASE | 
Net Prorir et ae Chemical Co., Lim.) i | = a 
sicatnigliianaes | (PRUE. 5 0<5 ction wes ‘Half year} June 30, «+ 
Grawa ‘drunk ............| 189,0U0+ 1,000) 637,UUU + 1b4. World Marine Insurance 5 
ee eereeeeane , , , - 94, /UU Co Limi i > ; ' “ oe . 
, ; ited ......| Year | - Pe ’ | nil 
Grand Trunk Western .. -+| 7,500, — 14,500) 63,900 + 2.309 | white (A. J.), Lim. Pret Quarter , June 30 sk 6 : 
Detroit, Grd. Haven, & Mil. 200 — 2,300) 18,700 + 8,700 | White rass aaa Yukon | 5 
{ Saiuicibeieincaidiepiiaitaln oe Railway. .....-..- | Quarter | June 3)| + 4 
| Watson, Woodhead, and) 
i | 192,700 — 15,50€| 719,600, + 165,700 Wagstaffe .......... Half year’ May 31 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


-ciememnaenee enn Ne Tee CEO er ree ese Bs | Appropriation. 
































Balance — | Dividend. | Corresponding 
Year | from Net abl @ for ts Carried to Period Last Year. 
Company. | Endiog. | Last Profit. Distri- | Per Reserve,.| Balance — — 
i |Account. bution, | Cent.  Absorb- oe Forward wet | Divi- 
| Baas. | £ £ £ | % £ £ | £ £ | % 
LOMAME vedsseseosaccrce | Dec. 31 | 24,034, 397,460, 421,494 (7 © 350,000 50,517, 20,977, 369.163 6} 
| Imperial Bask of New Zealand (13) Mar. 31 | 8,403) 49,927 58310, 12 30,000 20090 8310 68642 12 
a 
| caked ae | 57,587, 57,587 12} © 150,213 7,082 292 77,451) (123 
a ama ...500s TTritt'T) May 15 | 13,282) 165.466) 178,748 10 ©—'131,474 ~=—-35,000.-:12,274 151.297, 10 
| ee nd Bolloagi oieas ue sint May 31 10,455, 80,44: 90892 73 | 71250 10,000 9,648 83563 ~° 7 
po rene 7 a SR | Mar. 31l | 51,581) 198,936 250,517 8% 158,667 30,000 61.850 159.110 8} 
eure een oor Mar.31 | 8664 35,593 44.257 10%  +29,416 4,000 10841 34.008 93 
|| Kelly's corer ose teses =” Mar. 31 | 19,994) 240,236 260,290 22  +234'00 20000 6.290 230323 2 
|| South African Breve wery, Brighton| May 17 7,462 29,735, 37,197 12% 427,342 1,000 8855 29397 123 
1 Se neces Phake Teleghone «a+: Mar.31 | 3,428) 60,813 64,241 8 +35,650 25,000 2591 54202 8 
Waring and Gillow (15) ..-.+++esee. | Dec 31 | .. | 144510 144510 7 | 115925 15000 13585 z 
+ Including preference dividend. 








+ Including dividend of £10 per share on Founder's shares. 


(13) Resolutions will be proposed fas transforming 100,000 unissued shares of the bank of {10 each into 130,009 shares of {10 
h, and cancelling a balance of £25,000 of capital. The effect of the passing of these resolutions will be that the total nominal capital 
H each, a any will then consist of {1,725,000 divided into 230,000 £7 tos shares, of which 100,000 £7 10s shares only have been 
—e gone 130,000 £7 10s shares for tuture issue by the board as and when required. 
| re 14) The directors have for some time had under consideration the desirability of entering upon the manufacture of ordnance, and 
with this object negotiations are in progress for the acquisition of a half share in the Coventry Ordnance Works of Messrs Cammell, 
: Laird, and Co., Limited. No further capital, however, will be required at the present time. 





(15) The rate and amount of dividend on the deterred ordinary shares is not stated, the directors merely recommending “‘ the 
confirmation and approval of the dividead on the 7 per cent. cumulative ordinary shares,"’ 
To ale aeatanemeeeiannialael 

dessa-Nicolaieff being quoted 19s €d to 193 gd, ex quay, 

; 7 IS qa 
CRUSHING RETURNS, : | waile cargoes of this grain, though quiet, were held for full 
(For last calendar month except where otherwise stated ) | rates. Kustendji, July, old style, was placed at 183 3d to 
{183 4hd. There was a moderate inquiry for maize on 
| wens | Gola i spot, and rates displayed a firm tendency on sellers offering 
| Crushed. er rk ae reservedly. American mixed, 233 61 to 24s, and sound La 


ened Profit. Plata, 24s landed terms. A good volume of business was done in 
t «¥) 
| 
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Sa | $3 | | wabne River Plate cargoes, at full to dearer values. Early June realised 

e% /Mill.) &%5 Total.) * | 238 14d; loading, 22s 73d to 23s 14d; June- July, 22s 6d, and July- 

Se | | oe | August 22s 3d to 22s 6d. Imported oats remained in generally 

ad ____— | poor request on about former terms. 33 Ib Russian, quoted 14s 

| Oza.| Ozs. |Ozs.' &£ to 148 6d, ex quay, asto sample. Beans and peas were again held 

WM isl ss acs tee mates "2.308 1,719, 1,699 505; 2,195, for full quotations. Wheat: A firm tone governed the cargo 

Brilliant and St George ........ Pessiyy = oo (y) $903 | market to-day, and prices denoted an upward tendency. Josefa, 

Beiilent Conseal sstenecenevans +) — °°)" | oe fs 3,759 | 5.750 qrs Victorian arrived, changed hands at 31s 6d net, and net 

SN ee ee (V) 1,560 | cash 31s g4 paid for Narcissus, 8,982 qrs*South Australian, off 

Maryborough Leviathan (fort-) coast. New South Wales arrived,and March bill of lading held 
night) ; 1 ee es . 1 . oe 

New Queen 00.) Mon) i) | sue waaao) 2 | for 3ts 3d. Australian, on passage and for shipment, sellers 315 6d 

ee | 774 ‘ iV) "3,100 | to 32s; 30s 3d paid for 3,500 tons Rosario Santa Fé, 60 Ib, June- 

Rab ......csveceeeeeceeeeerers | 8 lw) ** 803 July, and 30s 6d asked for same weight July-August. Barletta- 

nem naan 2,870 1. | 1544) °° 443 1,932! Russo, 63 1b, July-August r5th, sellers, 30s ro$d. Orion, sailer, 


1,400 tons Entre Rios, 61} Ib, shipment by August 15th, soldat 
303 3d. Azoff, Black Sea, as to sample, June-July, held for 31s 64 
to 34s. Parcels: No. 2 Club Calcutta, April-May, sold 32s 3d; 
and May-June, 31s 7jd; 315 to 32s 6d paid for South 
Russian, on passage. Maize in quiet demand, and oflered 
at cccasionally slightly easier rates. There were sellers 


of La Plata, loading, at 23s 43d, June roth bill of lad- 
ing, at 23s 14d; expected to finish loading July 1st, 23s 14d; a 








Ghe Commercial Times. 














THE CORN TRADE. by July 5th, 23s 3d: and by July 15th, 23s 34. Parcels: 223 73d 

Mark Lane, Friday Evening. to 22s 6d paid for La Plata, June-July, and 22s 3d, July-August. 

Barley firm, and held tor abont 3d more money. 15,009 qrs, 8 

Under favourable weather conditions, crop accounts remain options, July-August, sold at 183 34; and17s 9d askzd for Oztober- 
Satisfactory, the progress of wheat leaving nothing to be desired, November. Danubian, 60 to 61 Ibs, June, old style, sellers, 19s 9d 
while haymaking is now proceeding rapidly. A generally steady | net, 18s wanted for Kustendji, July-August, old style. Parcel;:: 
state of affairs pervaded the market during the week, holders being | ¢ options, July-August, sold 17s 9d to 17s ro$d; and August- 
somewhat reserved, despite the fact of brilliant weather, heavy ship- September, 17s 3d to 17s 44d. 19s 6d paid Odes: a-Nicolaieff, June- 
ments, and liberal arrivals off the coast. Sustaining factors, however, July. Oats steady. Sales: Vologdas, prompt, at 14s 74d; ship- 
were less favourable crop prospects in America, and disturbances | inent in 8 days, 148 91 to 148 tod; ditto, 14 days, 14s gd: St 


in Southern Russia. English wheat remains as hitherto, being Petersburg, shipping or shipped, 145 44d: and Konigsberg, prompt, 
dearly held, in consequence of genuine scarcity. Imported | rss 6. 


wheat was dealt in to only a moderate extent, rates, however, for 


the main part, being upheld. No. 2 Club Calcutta, 328 3d; Austra- COMPARATIVE AVERAGES OF GRAIN. 
lian, 33s 6d; Russian, as to quality, 31s 6d to 35s 6d; and 64 Ib, 


Plata, 33s to 33s 6d per quarter, all ex store terms. The following is a statement showing the Quantities Sold and 
The consumptive inquiry for flour denoted no signs of im- the Average Price of British Corn (Imperial Measure) in the six 
provement, and in some cases quotations were tractionally | weeks ended June 24,1905, and for the corresponding week in 
easier, No. 1 town households, 27s, delivered in; country | each of the years from 1904 to 1901 :— 

7 258 to 27s; Iron Duke, ex store, 21s 3d. and 














s : 2 38 ll 
Were secured. No. 2 Club Calcutta, April - May, sold, | May ve 25 514 | 
| | 


ustralian patents ditto, 22s od to 23s per sack. The cargo depart- 4 Eo " Quaneinme Sted, | _Avenson Paice, Aveneen = Meena 

— for wheat exhibited a steady appearance as a rule, and a fair | 

gle in near positions, though the u.timate tone was Wheat. | Barley. | Oats. | Wheat. “Wheat. | Barley. | Oats. Barley. | Onts. 

— ictorian, off coast, changed hands at 306 9d 10.318 3d, | OO | 

according to size, &c.; New South Wales, ditto, 30s 74d to je a fa? | Mas"? Fon | a7) a 18 10 

eat if ae white Karachi, afloat, 30s 103d; and Bahia- 17..| 32.319 1 | 1,171 y = § = : = : 2 
a, 64 lbs, just loading, at 30s od. Only a small 10 .| 16685 2 | «47 i 

USiness transpired in parcels, though fully steady rates 3. a g a e sit ; ae 2 ‘ 4 s 

0 7 


328, and choice white Karachi, June-July, at 30s 14d. Quantity of | 


{ 

Ww | i 

heat on passage for Europe is estimated at 5,250,000 i 

' s 25 qrs, 83 Com: 3025 3 | 5 1, 8593; 65} 192] 1610 

fared with | 5,700,000 qrs at corresponding period last year, | 130%------ aes) 2 10,716 2 76) wOo;] 86 
Malting b ] P pe 1903 ...66.) 33.953 5 2490 | 

~- § barley mainly nominal, trade being inanimate. Grinding 1902 <2 ....| 19.278 1 | 325 3j 3.341 4 30 5 24 3 22 

fey experienced a subdued demand, and rates eased, 1901 ...66. | 28,191 7 €92 6! 2803 6 | 27 6 a 4 20 
‘Sensiieome. cat it trarne-etteseiseteiieteeessdeaeescmetembenmeenainaasapctnianee ine 

ee panes 
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I f wheat | 

The following table estimates the home consumption 0 

during the harvest year 1994-5, contrasted with 1903-4, 1902-3, and 
1901-2 :— 


1 


1904-195 | 1903- 19¢4, 1902-1903 1901-1%2 
= caasibice hat Aihonentssinncsst simian | atecaenasehial 


eels eat CCL LCCC LLC 


|= RapoctenSebens 08 weeks to June 17) “9,309,600 

























ee 
Forty-three weeks’ home supplies .. » =| U11,684, me 17, 637, 10: 110, 232.90C |105,160,800 


cwts. cwts. cwts. cwts. 
75,787,300 67,341,800 60,195,700 | 
— a 4 ITAITACC 16,130,700, 16,044,200 
| ee a ee ae i | 
a eure eae "a 
1,693,800 2 
aaa ending June 24—Wheat --| ‘een 194/800, '17650C, 249.700 | 
Ce Ee eee nos | mn fe | 
| 93.732.2°0 95,291,600! 84.923,200) 77,765,100 | 
Less exporie—Wireat. perenne 1si40c 'Is1,40c 168,500 "238,900 | 
See iskdisus ticcerdbiaesinecsask ss ee 49,606 88,400 143,500 | 
| ee Geet | mene | 
Wet imports .......0<-4..<.| 95:510.200 25,069,600) 84,666,300 77,382,900 | 
AA egret atset eeed tle® Ol sarn40 2a.) 25566620, 2,777,900 | 
a e a sad. .e4 
neers mentee ees | 4 | st || a | 
= POF CWE. covccecccesccesccccceses| 7 33 6 1 6 4 } 7 0 








| bushels _ bushels. bushels. bushels. 
“Visible supply" in U.S. centres, bush 15,388,COC 14.652,000 17,459 009! 19,760,000 
Do do = inewts..| 8,243,500 7,849,300, 9,353,000’ 1C,5n5,700 











THE IRON AND COAL TRADES. 


A better tone, more especially in the manufactured depart- 
ments, has prevailed in the iron trade this week, and not in 
any one district only, but through all the centres. Buyers of 
pig-iron, however, are still waiting for further reductions, and 
consequently stocks are still increasing. Indeed, in Connal’s 
there are nearly 200,000 tons more than they ever have stored 
before, and, knowing they can obtain makers’ iron at no in- 
crease of price, customers will not venture in warrants when 
they cannot tell what brand will be supplied. As a matter of 

| fact, makers are underselling speculators. To-day’s Glasgow 
| quotations are as follows :—Cleveland, 4ss sid, cash; 45s 74d 
one month; buyers, 45s 5'%d, cash; 45 7d, one month; sellers 
%4d more. Standard foundry, buyers, 43s gd, cash; 
cash. Connal’s stores, Glasgow (Friday) : 
other makes, 7,441 tons. Middlesbro’: 
hematite 300 tons. 


Our Middlesbro’ correspondent’s report, dated June 29th, is 
as follows: —Pig- iron.—Tne market for Cleveland pig-iron is 
steady, and prices are unchanged, and are likely to continue so 
as long as the holders of the warrant stock keep their iron off the 
| market. There are sellers of No. 3 G.M.B. makers’ Cleveland pig- 

iron at 453 6d, but buyers are not plentiful and orders are scarce. 
Hematite makers complain of the present lower prices and the 
high cost of production. East Coast mixed numbers are now 
barely 54s. Shipments of pig-iron show some improvement. 
Manufactured Iron and Steel.—Prices are firm and unchanged at 
late quotations. Steel ship plates, £5 173 6d; steel ship angles, 
£5 108; iron ship plates, £6 2s 6d; iron ship angles, £6 7s 6d; ‘iron 
bars, £6 7s 6d, less 2g per cent. Iron Ore.—There is no change 
i rices, which are firm. Business is confined to immediate wants 
only. Best Bilbao Rubio (50 per cent. iron), 15s 9d; Kiirana and 
Gellivare (Swedish) ore (60 per cent. iron), A grade, hematite, 
178 6d; C grade, Cleveland, 14s 6d; F grade, basic, 14s 6d; c.i.f, 
East Coast ports 


The current issue of the Zron and Coal Trades Review writes 
respecting manufactured iron and steel:—In regard to finished 
material, the present position and the outlook appear to be im- 
pro ving. There is a distinctly hopeful tone in the market, and 
it is believed that prices will be put up rather than down when 
the next change is made. In the manufactured iron trade most 
of the works are actively employed, but the volume of new 
business coming forward is not very heavy. Hoops are in steady 
request, however, and sheet- makers are in receipt of good orders 
owing to the — demand for galvanised iron. There is a 
regular trade doing in iron bars, and prices remain at about the 
same level, m erchant bars in Scotland being quoted at about 
Z£b for ordinary brands and angle iron, with another 5s for 
Selected qualities. The demand for plates and other shipbuild- 
ing material is about maintained, and there can be little doubt 
that although orders for new tonnage are now rather scarce 
again, the consumption at the yards has been heavy of late. 
Steel ship-plates are quoted at J5 17s 6d. There is still much 
activity in the rail trade, and heavy sections especially are in 
good demand, realising from £5 up to £5 10s per ton. Blooms 
| and billets are in fair inquiry, and chilled steel and iron angles 
| and wheels find a ready market. In the Scottish steel trade 
Siemens’ bars are quoted at £6 7s 6d, angles at £5 7s 6d, boiler 
| plates at £6, Siemens’-Martin si agle sheets at £7 2s 6d, and 
| rolled joists (British sections, 4 inches by 3 inches to 12 inches 
| by 6 inches) £5 10s, all f.a.s. di asgow and less 5 per cent. 
! 


sellers, 44s, 
Scotch, 17,743 tons; 
Cleveland, 505,369 tons ; 
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‘Another poor week in the coal trade has to be chronicled, 
although at Newcastle, while not over active, the recent steadi- 
ness is maintained. 
fully stemmed for pro 
of July are reported. 
at nominal prices. 


The chief steam and gas coal collieries are 
ompt loadings, and bookings to the middle 

Other grades, however, are freely offered 
Quotations are as follows:—Best steams, 
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9s 6d; seconds, 8s 3d to 8s 6d; unscreened, 7s 6d to 8s; small | 
s to 5s gd; best gas, 8s to 8s 113d; seconds, -s od: Due, | 
5s 9 é oe) Durham 
bunkers, 7s 9d to 8s, f.o.b. Tyne Dock 


; coking c 
gs; foundry -oke, 16s to 16s 6d, 


als, 8s 6d ¢ 
Cardi iff and d istric t 
passing through a very poor time, and this week's ho 

consequence of the Royal visit have not tended to im 


Mprov 


| 
} 
as 
ays in | 
| 
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sorts from 1os 6d to 13s 6d; No. 3 Rhondda, large, 13s 94, 


t 
} 
| 
although there was no great demand. House coal, too, is worn | 
slow, and although the highest qualities are endie in edie 
others are quoted at nominal figures. Quot 1S :—Stean, 
coal, large, very best, 12s 6d to 138; best sac nd , 118 od to 
12s 3d; large, seconds, 11s 3d to 118 od; drys, 11s 6d; smalls, ‘| 
best, Ss 3d to 8s 6d; good Ordinaries, 7s od t to 8s; smalls. || 
seconds, 7s to 7s 6d; smalls, inferior sorts, fro ; bituminous |! 
coal, households, best, 148 gd to 15s 3d; sec onds an _ other | 
{ 


The Lancashire pits are all working very short time, a the 


output is reduced to the lowest limits possible. The situa. | 
tion is not bettered by the sultry weather now ex xperienced. | 
Quotations. —Manchester district: Best housefire coals, 138 to | 
148; seconds, 12s to 138; common, 8s to tos; 

to 8s 6d; best engine slack, 7s gd to 8s 6d; seconds, 7s 34 to 
7s od; common, 55 to §s 9d, at ‘t the pits. 
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THE COTTON TRADE. 





furnace coal, &s | 
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LIVERPOOL, June 30. 


There has been a good demand for cotton this week. Es 
sales 56,000 bales, of which 49,600 bales are American, 4,400 bales 
Egyptian, 1,480 bales Brazilian and 520 bales East Indian. Of 
these, 3,700 bales are for export and speculation, and 52,300 bales 
for trade. Imports, 71,387 bales, including 65,306 bales American, | 
4,902 bales Egyptian, 1,178 bales Brazilian, &c., 1 bale East | 
Indian. In American a good business has been done, and quota. | 
tions are advanced 29 points. Middling quoted 5.34. Sea Island | 
descriptions continue in fair request at firm prices. Brazilian has 
been in improved demand, and quotations are raised 25 points. 
Peruvian has been almost entirely neglected. loughis unchanged. 
The quotations of moderately rough are reduced ro to 20 pvints, | 
Those of smooth, in sympathy with American values, are raised 29 
points, excepting middling fair, which is advanced 14 points. 
Egyptian continuesin good request, and quotations of brown and 
upper are generally advanced %. Abbassi and Joanovich 
unchanged. Fully good fair brown quoted 7,4. East Indian ” 
been in moderate demand. Quotations are advanced 4 to %. A 
prominent operator in New York has continued to send very bad 
crop accounts, and these have led to a good deal of buying of | 
futures by leading bull interests, causing a further smart advance, | 
Futures close steady, 31 to 33 points higher on the week. July, | 
5°21; July-August, 5°21; August- September, 5:21 ; 
October, 521; October-November, g°32 ; November- December, | 
5°21; December-January, 5°21; January- February, 5'21 ; February: | 


March, 5°22; March-April, 5:23; April-May, 5°23; May-June 524. | 


Egyptian futures are 3 to 4 points higher. 
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{mporis, Exports, Consumption, &:. 





Jane 21. 

———ony Ine. or 

1905. 1904, Dec. 
Bales. ‘ Bales. ie 

we 2180,503 .... 1,555,493 + 625, 
Imports _- from an leseeeee® (G1940754 .... 3066162 4 1,124,592 
+ es 253,32 .... 201,782 ote BR 
Exports ” Gept. } 352,282 .... 329,672 .... + _ 22,610 
" ‘ os a 1,911,671 .... 2374961 .... + 535,710 
Consumption me Lec, SBU4548 .... 2493915 2... + 714,635 
fe 8 15,2 493,210 2... + 347,070 


Stock ’ f 

. fo- the week ending June 23rd amounted to 139.813 

Te ol he qosatity of American cotton reported at sea for Great 

Britain (including cable advices to date) is 164.000 bales, against 
38,000 bales at the corresponding period last year. 


en 
MANCHESTER, June 29. 


The feature all the week has been the important advance in raw 
cotton in Liverpool caused through considerable speculation in 
New York and New Orleans. The trade has not followed cotton. 
Lancasbire spinners are well covered, ani have no need to enter 
the market. The result of the big rise has been higher quotations 
in cloth, which shippers have not felt disposed to give. The turn- 
over for India, China, and the nearer outlets has been oi com- 
paratively small dimensions. The fact is, business has been 
practically upset. Home trade American yarns are decidedly 
dearer on the week. Users have not purchased atall freely. The 
aggregate sales in cop twist and weft are of unimportant extent. 
‘Shipping yarns have been quiet in point of sales. Exporters have 
not followed the upward course of values. Bolton spinnings have 
also been much dearer owing to the rise in Egyptian cotton. Some 
transactions have occurred at a partial advance, but, speaking 
broadly, spinners in both American and Egyptian descriptions 
have lost ground this week in point of margin. 
— (1) Comparative Statement of the Cotton Trade. __ 
Previous Weeks in 1905 


' Price, 
{June Price, Price,! Price, Price, Price, 





























| 29, +tJune tJune tJune {June.+ Ma 
| 4905.) 22.) 13. | 8) 1. | 95 
is d@disad hea prs . .° 
—Middling American.pey lb 5°32 4°91 5S ? 
Baw Cotto t cod fair brown Egypt perlb 0 7% 06H, 06H 0 GH 0 6H 0 6? 
Yarns 32's twist..... a maane diene aie perib 08 O80 738 O78 0 8: 0 73 
=m Ws weft ......-+ seceseee Peribd; 0 8e 0 87; 0 748 0 Tee 0 8} 0 7% 
— (60's twist (Egyptian) seca se lb} 0 134. 0134 015 0.15 | 0.138 0 125 
Printers 116 yds, 16 b 32’s and 
—.. nee eee 151115 915 6/15 6 15 715 6 
irti ds, 19 by 19, 32's and E 
—.... spss dma 15 .2 15 °0 1410814 10535 0/14 105 
33-in, ditto, 38 yds, 18 by 16, 10 lbs....... 8 0 711,710) 710; 7 11}) 710 
39-in, ditto, 374 yds. 16 by 15.8} lbs ..... 7 0} 6 114 6 10$' 610M 7 0 ' 6 105 
pee ae ee oth banda dh les hn ate hb hk oF A Ni ot 0h Al 


_ (IL) Compared with Previous Years.* 


'Price, 
itJune. 
| 29, 

| 1905. 


—— 


Corresponding Dates in 








3904. | 1903. | 1902. 1901. . 1900, 
sd sdis-adis‘disa@ 
5°32, G10 G64, -492 4°65 
0 74 068; 0938 0 74 O5%:.0 Gt 
C84 0 9 9 be O Ty OTe 0: 84 
O Bs O09 0848 OT C 73:0 8s 
O 133, 0 128, O 14g .0 123.011 0 13; 


IS 11 14 6324 9 15 0°12 10313 3 
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aiid cieediniiin Ciee~ndpumaides ad escsoeetlS .2233 -Fhl4 “Jdj/12 -6 12 45,12 +9 
58in. ditto, 38 yds, 18 by 16, 10 Ibs...... &. 0.7 .3gi.7 29:) 0,6 9/611 
39-in, ditto, 374 yds, 16 by 15,8} lbs. .....7 03 6 8 6 9'510 5 9/511 
* American coston being quoted in decimais Of w penny (no discount) frem 
October 1, 1902, we give the prices at corresponding dates of previous years 
tin approximate decimal equivalents, + Nominal quotations. 
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— 60's twist (Mgyptian) ....per ib 
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THE :-WOOL TRADE. 





Our Bradford correspondent,-writing on ‘Thursday, says :—The 
high prices of wool are undombtedly restricting the weight of 
business, but more perhaps because those who have any wool are 
"not atall free sellers even at the highest point of the day, than 
because there isnodemand. On the whole, however, users act 
with great caution, and values here have not advanced as’ they 
have done in the country. It is, indeed, assumed by some that 
‘immediately the American support is withdrawn, prices will drop 
witharun. In the face of a-short sale in London next week this 
is scarcely probable in the near future. At thesame time 
“Spinners are not taking any morerisks. They cannot afford to go 
| 08 taking late prices for yarn,and a drastic curtailment of pro- 

duction is imminent. 
_’ Messrs Chas. Balmeand Co.’s sheepskinreport, dated June 29th, 
is as follows :—The fifth series of public sales of woolled sheep-. 
“skins of the present year was held to-day, the quantities catalogued 
“being as follows :—New South Wales, 15t bales ;\Victorian, 191 
bales ; South Australian, 161 bales ; West Australian, 610 bales; 
Tasmanian, 329 bales; New Zealand, 735 bales ; River Plate, 263 
bales ; Punta Arenzs, 381 bales : Sundries, 1a9 bales ; total 2,930 
= - There was a large attendance of buyers, and competition was 
iuiiceeeee the a being practically cleared at prices 

dvance o er J i ec 
lh Meperemheane 5 per cent. for merinos, and 74 to 1o per 
ca following dates are fixed for skin sales at the Wool Ex- 
caange :—August 17, 1905; September 28, 1905;'November 10, 
1905; December 21, z905; February 8, 1996. 
iis 
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Messrs Helmuth Schwartze and Co. write, on June 29th, 
respecting the Antwerp sales of River Plate wool as follows:— 
The sales commenced yesterday with a catalogue comprising 2.493 
bales, of which only 796 bales were sold. There was a fair atten- 
dance, and good competition. particularly by English buyers. 
Prices for best merino wools ruled 3 per cent., for medium merino 
par to 3 per cent., for fine crossbreds ro per cent., and for coarse 
crossbreds 5 per cent. higher as compared with the Antwerp 
April sales. We now quote an average Buenos Ayres combing 
wool of 36 per cent. yield at 73d. per Ib. The sales will be con- 
tinued to-day and to-morrow and will still comprise 4,400 bales 
ae Piate, 750 bales Punta Arenas, and 620 bales Mediterranean 
woo 

The following is a list of the London Colonial Wool Sales, which 
commence on July 4th, being the fourth series this year :— 

Sale | Sate 











Date. : Sale Pmpt. | Date. Sale Pmpt. 
July. Selling Brokers. No. July. | July. Selling Brokers. No. July. 
4 ..C. Balme and Co......... 1 .. 18 }/10 ..Du Croz, Doxat and Co..2 .. .. 
Buxton, Ronald and Co..1 .. .. | 11 ..C. Balme and Co......... a ce ae 
Da Croz, Doxat andCo...1 .. .. Thomas and Cook ...... = we 
5 ..H. Schwartze and Co.....1 ... | H. Irwell and Co. ........ ie  xecae 
Jacomb, Son and Co. ....l .. 19 | 12 ..Buxton, RonaldandCo..3 .. 26 
6 ..Willans and Overbury ..1 .. 20) H. P. Hughes and Sons..2 .. .. 
Thomas and Cook ...... Brew act John Hoare and Co...... a ene 
Windeler and Co......... 1 .. .. {13 ..Jacomb, Son and Co. ....2 .. 27 
7 ..H. Irwelland Co......... A waht Willans and Overbury ..2 .... 
C. Balmeand Co.........2 .. -. | H. Schwartze andCo.....2 .. -. 
8 ..John Hoare and Co. ....1 .. 22/14 Du Croz, Doxat and Co...3 .. 28 
Buxton. Ronald and Co..2 .. .. | Buxton, Ronald and Co..4 .. .. 
10 -H. P. Hughesand Sons ..1 .. 24 | C. Balme and Co.........4 < 
Windeler and Co......... i pies heed 
THE LEATHER TRADE. 
Business in various descriptions of leather is irregular. A strong 


demand continues for light offals at full prices; heavier selections 
are only in moderate request at late rates. There has been less 
enquiry for butts and bends, and some tanners hold very consider- 
able stocks. Here and there one is met with small stocks who is 
consequently asking more money, but such advances have not been 
freely obtained. There is a fair demand for all descriptions of 
Australian leather, and the supplies are in exceedingly small com- 
pass. E.I. tanned leather is steady. The suppiy of basils shows 
no increase, and values are high. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.’ 
Mincing Lane. 

SUGAR —A very quiet state of affairs governed the market 

during the greater part of the week, and values developed increased 


weakness, in conszquence of disappointing advices from the 
Continent, together with a lack ot sufficient support. Refined 
goods, almost without exception, are 14d to 3d per cwt down on 
the week. Raw kinds continued in slow request. To refiners, 
firsts, basis 88 per cent., sold, 11s 6d, f.o.b., and good seconds, 
basis 75 per cent., at 93 6d, f o.b. terms. The world’s visible supply 
at the moment is estimated at 2,271,000 tons,as compared with 
2,640,009 tons at Corresponding period last year. 

Home Rerinep.—Cubesevidenceda generally quiet sale, prices 
being lower on the week. Tate’s No. 1, 21s 109d; No. 2, 21s .#$d. 
Pieces quiet, and rates favoured buyers. Mid -to good yeliows 
solid, 16s to.15s 9d; whites, 18s to 19s. _Lyle’s granulated and 
waite crystals, 20s 6d and 19:64. Yellow-crystals range trom 183 6d 
to 19s 6d,.as to make. 

Foreign ReEFinep.—Cubes continue in a very slow state. 
W.S.R., prompt, 163 3d; S. and T., 16s 3d; Meyer's, 16s t4d; 
F.M.S., 15s ic$d; R.A.V., 163 :14d;-Say's, 163 3d, fo.b. Con- 
tinenial granulated receded sharply, in sympathy with a: fall on 
the raw material, while trade moved slowly. Ordinary firstbrands, 
ready delivery, sold 14s to 13s 6d and 13s 6jd ; July: and August, 
13s 10$d, 13s 6d, and 13s 63d; October, sellers, :11s »ggd, fob. 
terms. 

Beet.—Fair dealings resulted, prices, however,cbetng:irregular 
and lower. July sold 11s 8d to 11s 2d; August, 118°9d,:t1s: 3d, 
its 44¢d,and: 11s:.34d ;. September, 11s 44,105 iodsand 103 snedd ; 
October, 93 114dt0 10s, gs $3d, and 9s 9}d ;, November+-December, 
gs 9d, 9s 64d, and gs 73d; May, 10s of4 to 93 r0}d, Lo.b., 
Hamburg. 

CaNE-GROWN in auction ruled quiet and unchanged. 765 bags 
Trinidad crystallised few sold: good colory, 19s. ©9998 cbhags 
Demerara partly sold: fine, 19s 6d to 198 9d. 2,931 packets :good 
white Salvador, 1,000 bags Egyptian fine white refined, :amd 18 
bags grainy Mexican bought in. 50 bags Venezuelan: sugar, 32 
bags sold, brown 13s 3d per cwt. 


a 








THE MOST ENGAGING TOBACCO IN THE WORLD. 


a 

6s WE” is something out of the way in Smoking Mixtures. It 
is —_ ee. who are sated with the monotony of the ordinary pipe- 
load. A cunning union of Fine Virginia and Oriental Tobaccos, it. woos 
the palate of the hardened smoker by the charm of a novel flavour. It 
retains his esteem by its purity, fragrance, and coolness. Ordinary Tobacco 
—if one smokes all day—is apt to pail towards the evening, the. relish of it 
goes. Itis not so with “ Dectmat Oxe,” which is as fresh and piquant at 
“dewy eve” asever it was at ‘ roseate dawn.” Two-oz. Sample, together 
with name of nearest Agent, sent on receipt of 13 stamps. 


TETLEY & SONS, Tobacco Experts, Boar Lane, LEEDS. 
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. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 

Imported.......... 85,940 .. 91,830 .. 71,280 .. 118,410 
Delivered .......... 79,840 .. 90,320 .. 78,770 .. 87,780 
Stock......... eeeee 31,260 .. 35,400 .. 39,710 .. 68,160 
Stock U.K. ........ 78,920 .. 105,220 .. 110,890 .. 200,870 
Cane jaggery..percwt 10/  .. vee 7/0 .. 6/4 
Beet, 88 %, f.o,b. ee 11/33 ee 9,44 ee 7/8% ee 5/1 5 
Java afloat ........ 13/ ee 10/9 oo. ae «ws 

RUM continues in a quiet state at previous rates. 

GLUCOSE quiet of sale, on about former terms. Spot liquid, 


sellers, at ros 6d; and to arrive on c.f. andi. terms, 8s per cwt. 
COFFEE.—Moderate supplies were offered in auction this week, 
and experienced a fair demand, at fully steady prices. 
sold: Mysore, fine bold, 86s; common ditto, 48s; low middling, 
38s to 42s 6d; Neilgherry, bold, 49s to 59s 6d; 
medium, 45s to 52s; small, 43s to 47s 6d; peas, 50s to 598; Coorg, 
bold, 51s 6d to 56s: medium, 45s 6d to 498; small, 42s to 44s; 
peas, 52s to 59s 6d; Colombian, good bold greenish, 60s; bold 
fair, 46s to 47s; good to fine mottled greyish, 49s to 53s 6d; bold 
common brownish, 43s; fine ordinary to low middling greenish and 
greyish, 41s to 438: middling ditto, 44s to 45s 6d; Costa Rica, 
fair to good bold colory, 55s to 63s 6d; fine blue, 64s to 678; low 
middling greenish to middling blue, 47s 64 to 53s 6d; ordinary 


458; smalls, 









































brownish and greenish, 42s to 45s; 


middling, 48s 6d to 54s; small, 
Mexican, peas, 55s; Nicaragua, fi 
good bold colory, 50s to 57s; 


steadier. 
358, and 35s 74d; December, 35s 
cwt. 


of vear to 24th inst., with stock at 


905. 

Tons. 
Imported ......... - oS .. 
Delivered, home use 8,120 .. 
" export.... 21,890 .. 
OD: ab oncecceece ‘Ee es 
SANTO 





| June 








TEA.— Indian sales totalled 15, 
tition prevailed, and desirable 
prices. 


fannings, 4d to 64d per Ib. 


fine, 1s od to rs 1d; fannings, 


43d to 64d; broken, 44d to 63d 


mee, 4¢d to 6}d per Ib. 


tively. 

TAPIOCA continues quiet. 
sold, Penang, 1$d per lb. 40 
medium pearl, tew sold at 12s 
138 6d per cwt. 

SAGO. —3S7 bags small and 65 


withdrawn 


firm. 
steamer, 53d per lb. 
17 bags Ceylon retired 





68s; Guatemala, bold greenish, 47s 6d to 49s 6d; low middling 
to middling, 45s to 48s 6d; small, 38s to 43s 6d; peas, 51s to 
52s 6d; Vera Paz, fine to very fine blue, 87s 6d to 107s 6d; fine 
middling ditto, 72s to 97s; fair bold colory, 57s; 


1038; Salvador, low middling brownish, 44s; peaberry, 44s to 52s; 


fine bold, 76s; good middling blue, 
508 to 528 6d; peas, 51s to 778; Jamaica, good bold, 75s 6d; peas, 
6os 6d. The tuture delivery market, after declining, became 
July sold 35s, 34s 6d, and 35s 44d; September, 35s 3d, 








Java met a fair inquiry, rates being fully maintained. 


RICE.— Market quiet during the week. 
cleaned and part Straits quality, July-August shipment, sold at 83s 
and 7s od, c. f. and i, delivered weight terms, 
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Imports and deliveries of sugar into London from January 1st 
to June 24th, with stock at latter date :— 













East India, 


smalls, 398 to 41s ; peas, 50s to 


low middling to 
448 to 54s 6d; peas, 57s 6d to 


ne to very fine blue, 85s; fair to 


gd, 353 Od, 36s 3d, and 36s per 


Imports and deliveries of coffee into London from commence- 


latter date :— 


1904. 1903. 1902. 
Tons. Tons. Tons, 
33,590 .. 36,350 .. 28,980 
7,820 .. 8450 .. 9,650 
12940 .. 14,590 .. 7,290 
45,540 .. 37,750 .. 23,630 
COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


| 








June 24, June 26. 27. | June 28. | June 29. | June 30. 
10 30 | 2 30 10 30) 2.30 |10 30) 2 30| 10 30) 2 30 |10 3012 30 (10 30.2 30 
&..| p.m. am. | p.m. am. p.m.) am. p.m |a.m. p.m.ia.m. p.m. 
oGie deals ais diadle die Sle @ledleadisa 
Senate Miss G1 018 OTS Ot .. |. | «dost ct ed oe 
July 35 3 34 10}35 0 34 9 34 10)35 0/35 1935 3 [35 44135 44135 49.35 43 
Sep. 35 935 6 35 6 35 1435 3 35 6 35 6 35 6 |35 TAI35 74135 7435 74 
Dec. 26 5 3 0 38 1955 935 9 56 035 0 36 0/35 1456 0 36 14.56 14 
eG 
Mar. 36 9 36 6 36 7436 336 4436 6 |36 6 36 6 |36 74/36 6 [36 74 36 73 
May 37 3 36 10).37 0 (36 74.36 9 37 0 |36 10$.36 103|37 0 [37 0 370 37 14 


Kegistered during the week, 47,250 bags. 

COCOA.—No public sales were held during the week, and by 
private treaty only limited transactions occurred, including fair 
Grenada at 52s, and fine St Lue¢ia 54s per cwt. 


200 chests, for which fair compe- 
liquoring grades realised steady 


Common to fair pekoe sold, 44d to 84d ; broken, common 
to good, 54d to 104d; souchong, 43d to 64d; orange pekoe, 53d 
to od; broken orange, 54d to 113d; fine ditto, rs 2d; and 
Cey 
chests, and prices underwent no particular change. Pekoe, common 
to fair, sold, 44d to 8d: broken, 5d to 8§d; pekoe souchong, 43d 
to 6jd ; orange pekoe, 5$d tor1d; broken orange, 6}d to 113d ; 


lon auctions amounted to 34,200 


4d to 54d per Ib. 3,300 chests 
Pekoe sold 
; orange pekoe, 5d to 7d ; broken 


ditto, 6d to rogd; souchongs, 44d to 54d per Ib. Some 1,600 
packages China black leaf offered in auction met a slow demand, 
Kintucks clearing, however, at 5jd; Ichang, 53d; Panyongs, 4d to 
44d; and Monings, 43d per Ib. 954 packages China green partly 
sold ; gunpowder, 7$d to 114d, Foong-mee, 8$d to 113d, and Sow- 


858 bags flake offered, and a few lots 
too bags 
6o bags seed pearl, 20 bags at 
554 bags siftings bought ia. 


bags bullet sold, 15s. 


bags large oftered, and retired. 


ARROWROOT —326 barrels Si Vincent, 62 tins and 45 Cases ditto, 


BLACK PEPPER quiet of sale in all positions, but rates ruled 
Fair Singapore, on spot, sold 5$d; August-October, 

170 bags Singapore, 115 bags Aleppy, and 

in auction. 

WHITE PEPPER in generally slow support, but steady regarding 


NS Se, 
cee “eh 


values. Singapore fair, on spot, 8id; Festae, 
public sale, 100 bags Singapore and 147 bags Si 
and bought in. 


October-December done 5}d. 
Seychelles, 54d to 64d per lb. 


Ib 


buyers. 
1s 3d; 70's to 76’s, 10d to 114d; 
115's, 6d to 74d; in shell, ~ 
which only a few lots sold. 65's garbled, 
to odd per Ib. 


and partly sold: good to fine bright, 54s to 57s; 
medium, washed, 42s to 52s; low middling, lean, 37s 6d. O¢ 
818 packages Cochin, only a few lots sold: medium, chiefly small 
mouldy, 248; common rough, slightly wormy, subject, at 1% 
per cwt. 


at public sale proved more than adequate to requirements, with. | 
drawals being frequently resorted to, while values favoured buyers | 
in most cases. 


the week, but holders were not pressing, and rates ruled Steady, 
Native first marks, August 7th guaranteed, sold £18 10s; August, 
£16 12s 6d to {16 15s; September, {15 10s 6d to fr5 125 6d: 
October, {14 10sto £14 15s; native daisee, No. 2, September, 
£15 6s 3d; ditto, October, £14 7s 6d; and old crop, native first 
marks, spot, London and Hamburg, £19 10s, c.f. andi. terms. 


6,000 tons, part No. 3 


Levant, respec- 





ne 
_(July 1, 1905, 


Ts 
78d per lb. at 
am were offered 


CLOVES met aquietsale. Zanzibar, August-October value, 5.44: 


In auction, Zanzibar sold 44; and 
PIMENTO.—377 bags offered were only partly sold, at 29d per | 


NUTMEGS.—213 packages West India offered 
60's at 1s 8d; 62's to 66's, Is 5dto rs 6d: 
83's to 
d to 4d. 


mostly found 


67’s, 1s 1d to ff 
88’s, 9d to rod; to's to 


63 packages Eastern, of 
at is 11d; defective, 5d 


MACE.—55 packages West India sold ts to rs 5d per Ib, Easterp 


and wild being bought in. 


GINGER ruled quiet. In auction, 297 barrels Jamaica offered, | 
medium to good 


VANILLOES.—The liberal quantity of 1,750tins brought forward 





JUTE.—A generally quiet state of affairs predominated during 











HEMP.— Manila descriptions were held for steady prices, but | 


buyers were reserved, and, conseqnently, only small actual sales. 
passed. Fair current, dock, sold, £35 1os; August-October, £36: | 
ditto, October-December, £36 ros. 
£28 15s; good seconds ditto, £33 5s; fair seconds, March-May, 


Daet current, July-August, | 
| 
£32 10s; and fair brown ditto, £31. Manila strings, on passage, || 
realised £26. New Zealand, though quiet, ruled steady. Fair | 
Wellington, July-August, sold, £24, c. f. and i. 
SHELLAC.—Very firm market during the week, rates advancing ! 
in face of a good demand, combined with stimulating accounts to 
hand from Calcutta. Fair T.N., on spot, sold, 142s 6d to 147s 64; | 
July delivery, 145s to 152s; August, 148s to 152s; September, 1485 | 
to 1538; October, 149s to 155s, 150s, and 153s; November, 150s to 








155s. Gambier steady, with fair sales, including July-August | 
steamer, at 17s 104d to 18s, c. f. andi., delivered weight terms. 
QUININE quiet, steady. Spot quoted 9}d per ounce. I 
INDIA-RUBBER quiet. Fine hard Para, on spot, quoted ss nd | 
er lb. | 
r METALS.—Copper remained slow on Monday, but ended ratte i 
steadier, due in part to favourable American advices, standard || 
settling down at 466, while, influenced by some covering of nex \ 
dates and a better share market (the demand being extended), with | 
values improving to £66 5s, cash, and £66 3s od, three months, 1 | 
the following day, but very tame support was accorded during the | 
middle of the week, cash being 2s 6d, and forward 1s 3d lower. 
Thursday’s market was despondent, and prices reacted slightly } 
during second change on a little selling, spot, standard, being || 
registered at {£65 16s 3d to £65 18s 9d; three months, 
£65 18s 9d. Good speculative buying, chiefly forward, helped the 
market for tin towards maintenance on Monday, spot, Straits, 
fluctuating to £139 10s, and forward £138 5s being fairly active 
and slightly firmer on the following day, while mostly dealt in at 
the early session, the tendency being influenced by higher Eastern 
quotations, better buying, and a demand on American account, | 
when cash warrants reached {140, and three months £138 178 6c 
Thursday's tendency further hardened a little at 
improvement was subsequently lost on realisations, though | 
ditions were fairly steady at the afternoon session, with reserve 
sellers forward, and the above positions finally named at £ 139 
and {£138 t1os—sellers rather over. Lead firmer. | Englis, 
£13 12s 6d to {13 158; foreign, prompt, £13 8s 9d, sellers; an 
August, £13 53. Spelter inactive, and rather lower. Ome 
brands, July, £24, sellers. Antimony has experienced a sharp 


| 
' 


1 


’ 
j 





advance, prompt being heid for £55 to £60 per ton, with scarcity || 


felt. ; 
OILS.—Linseed has met a slow demand, and prices favours’ 

buyers. Spot, pipes, {£19 53s; barrels, £19 105; a 

August, {19 158; September-December, £20 5s. Hull, naked, 


spot, £18 5s; July-August, £18 7s 6d; September-Dacember, £19 
Rape quiet. Brown, naked, all positions, £20 15s. "= a 
casks, spot, £23 53; Ravison, naked, {19. Cotton slow. Crude 


; se and 
spot, £16 15s; refined, spot, {17 10s to £19 158, as to make ao 
ace. Hull, coined, a naked, {16 10s; June-August, 
£16 10s; November-April, £16 12s 6d; crude, spot, £ 
Cocoanut quiet. Ceylon, spot, £28 ros; near, £29 55: her 
August, £26, c.i.f.; Cochin, spot, £34; and August-September 
£29 10s, c.i.f, terms. inion 

TURPENTINE again declined sharply for spot and near Peak 
American, spot, 458 9d to 46s; July-August, 43s Od; aE eaiet 
December, 43s 6d per cwt. Stocks at public wharves pag vels; 
June 24th, 3,926 barrels. In course of landing, 13,735 — 
delivered during the above period (ex wharf), 642 barrels 

ROSIN slow. Common strained, on spot, 93 9d; and to 
93 44d per cwt. s 

PETROLEUM dearer. American, 53d to 54d; water white, 
7d; Russian, 54; and Roumanian, 54d per gallon, on spot. 


TALLOW.—The market ruled steady during the week, wit 


arrive, 
624 to 


ha fait 








first, but the || 
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inquiry. 
of which 1,174 chang 


al 
. dark to dull, 23s 6d to 26 

D eeerenr s; hard 
6s; fair to good, - 6d to 25s; eee oy fine, 
tered. Town tallow, apie 


278 to 278 
. sweet, 2 


258 Od; 
Market letter remains una 


to 245. 


melted stuff, 16s 6d per cwt. 
LINSEED.—The market during the week has been dull 
ull, and 


buyers’ favour: Lo 

: ; ; : Londen-C 

near, 41S; ae 435; July-August, 41s “a, Hall Spot, 41s; 

y, 40s; Continent-Bombay ‘eae jul Plata, 
. r y, 42s; 


prices inclined in 
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At public sale on Wednesda 
a sday 2,137 casks w 
Australian Se ee maa no. quotable | 
. . 2 f ; i 
air to good, COTTONSEED has been d 
n dull, London, J 
° , July, £5 16s 3d; A 
; August, 
} 


last advi 
ces, 12,00 
10,000 qrs in 1 ,000 qrs, compared wi 
904. with 5,000 qrs last 
year, and 


£5 17s 6d 

London sin and November-Ja 

ce Januar nuary, £6 pe 

t r ton. . 

— 23,840 toas | ete against aie ea cme 
3: e 


LONDON PRO 
DUC 
returns for gee CLEARING-HOUSE.—The following are th 
the 





} 
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Sartos g8° \ ; 
‘Silk. Silver. Am’rie’n Am’re'n a 
' igo, 
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BED ninues quiet : brown Cawn Total registered since 158,500 772500... Ozs. | Centals. Qurtrs.|Chests. 
old —_ brown Calcutta, June-July, 36s one June-July, 36s 9d oa 1905 ... haneaes “ oa sn . Chests. 
une-July, 363, old he old terms ; ; , | tendered for ,750 7,714,000 Po ee 10 
o ae terms. Quantity afloat from Ea’ Ferozepore, ninis monthees.cser s+ | 160000, .. | 
ast Indies, per | cece! +e | 22,000 _—=e. ae 100 
eee (Continued ee he 20 
omim ene can penne met on page 110 = 
The prices in the minerctal Times.—Weekl a 7+) 
LON are revised on Frid . ~ rice Cu 
“a a DON, FripaY. DRUGS—C ay with the assistance of . rrent. 
Ng elegy 8 é s a Opium me s d {lron, per to an eminent firm in each 4 
i cress f o° ee i ie pn, per ton—{Oon 8 & 8 | FILE —lomm pee 
Vv s , UU he 
Pasi midtofine.. 07 O 8 | DYE STUFFS, & 0 1g 0 6 oon Ports .... 6/0/0 6 10 China—Teatice, 8 t s4(T 
cocos—duty 14 p.Ib » KC. Do Mdisbrof.o.b... 0/0/0 | 0/0 ee ee eS EA—duty 8d per | 
Trinidad, mid to fine, Japan, per cwt 5000 | sme pigiron,cash "ono /0 Blue Mophent 0000 Congou— rv lb. 
per CWL...seceers 66 0 62 0 | Safflower, Ben = nom — peiwaune 45/55 Taysaam Kahing. 123 00 mmon . 
Superior “63 0 72 0 eee 70 00 nw beaee ‘ 58) eins ng. 00 00 Medium to good 03 0 4% 
on Sas - 8 : s4 6 Madras » Bengal 9 6 un 0 end—Eng...big p.tor. 25158 1380 Canton... eee os 2 0 gcnine to finest. a ‘, 07 
pisunas 0 | Gambier, block 6 | Quicksilve oft ..-... 13/100 0/0/0 | Oo Seaeaceabageecaen 2 «C6 TO aca 1 6 
Grim, wid pine” 8 68 8 |Gutch, ofd. to fairs. 20 9 28 0 Spite, 0-8 pr. botiie 7716. th | Resreeled: 2000000: se 3% a ee 0s ie 
Sania’ 0 54 0 3s @ Do nglish ingots. 239 10 ait | Italn-Raw,fair Milan oo 00 Cc ae 
rr aiding wy g [Paes ame SOR 8 S poem aiie's demmies $3 2 $ Meme: Ti 
Uitinetotoe  @ 8 8 we Wb 3 8 [Maser pe Bag denotes 88 ° |rame en 
BEY .eccveseee tO 1 Bp BU. wecccees 2 ena ’ per Ib. ng eon oeecee 12 
E Indiatine ord.gd.md40 one : ood,Campeachy 5 sos Zine, English, Sheet 2 5 22 10 Bingapore 7% 0 7% iood to finest °°! 0 y oat 
mites 8 2 8 [pad dog |Siatariis BS | guaran: § Be Sap ima and Gee? 7 OU 
oe 0/0/ See a hs lh nee o . | 2 an 
By ees 0 91 ; ian tates 7 ane Pap entepien 0c 0 ae 0 ft) Douetale- . 3 0 a 
Greenish on 0 42 0 | ELEPHANTS’ T sae 0 0] Seal i 140 16 0 Seen ws . ; 5 Sean 6 
oy ckhman hee 0 65 0 | Soft 50Ib. é EETH—per cwt P 20 0 23 amon—Unwerked 0 2! Fair i ives cannie 0 4 
ceed om et Baprers & Se 8 Olive—Spanish 21 0 at 9} Boga 231 ry weceee ; oi 0 
cod tofine ...... 60 0 90 6 8 ore 00 Do3rd 12 mest . panes 13 
bisa e So | EE SL sg wy 0 | Bepamtingeats 33 we 2 | Pekoe Souchong—_ is 
Ocatral Amat. 40 0 0 37 0 |. Babe, ret Bhgcoks i930 19100 Chips 1 3 |" Commons Sea 
Mid to fi ke 4% 0 0 3 0 B , ref. Eng.,csks 23 15 0 Yio ps 669 Usefi mm .. 04 
Foxy, descrijsions aoe 0 3510 on ukd 2015 0 ¢ — Li s 24) pee eral mediam.... 0 Py 3 : 
Acton 1 6 45 6 |Currante ... duty2s 9 ds d on? Hem ace += IND ote Penang 8 9. Common. . ...... 0 : 
fama mss 0 aS O nts... duty fee de d | Cccos.aut, Ceylon -- $6 10 ee | Cuenta ens 9 $4) Medium usstii:<:: 0 $f 0 7 
ER eee 9 Pew e os 6 8 8 Tee ncccecenes . 
qbomiltofine «#8 0 6 0 cee Palm (Lagos)........ oes a oes ee Be MEET vcininenrens ee i 
air to good 0 | Lard, Am 0 00 Do gh..17 0 22 TIMBE 12 110 
Se eurtcm % 6 0 | Dok erican .... 38 0 40 0 | Be washed...... 20 0 0 | R—Timber & Hewn 
cammmala~ 335 0 37 0 | 0 6 | Pet nglish........ 3000! JF ngal .. 15 21 0 |  Wood.-Dantzic & 
Add, citrie | 0 0 rome per8ibs 0 5 0 54 a 6 ice : s 9 rane fir, p. load 55 03 
Mitre ——- 5 : 0 . eens, dty. ‘oshds 9 0 | Oil aaa,’ aii 0 68 07 Mace ao 0 2 3 ag imber 49 0 ito 0 
. le ’ bs . | Weteeees. sood | wins 5 ‘ao a | ..= el pine, irge « 
t ee aay 0 00 | Selected’ ord. |... 20 0 0 arte Saiaiied bina 7/12/6 7/15/0 | — , 00d to fine ; ; 24 — yel. pine, | * 0 00 
Tartar, jish.. OE 0 0 a aaa meZium erican (Westrn) 7/5/0 0/ | __ Small to medium 22 —-' — 0150 0 
OTCIN ..ccccccce 02 | good Oil Seeds— (50 0/C/0 | Chilies—pe Ze Ss | Quebec oak ma 8 0 9 0 
Alum, aap". oie oA5 Muscatel layers. ... 40 72 Linseed, La Plata ¢ d sd | SPIRITS—-Rum pit so § 3 3 |Baliccak ......0:: % OMS 6 
ean 615, 6/0/0 | 0 0 6 Bombay pr ies 3 0 0 | Jamaica, per liq. »pt-gl.duty lis 4d | Indian teak. ssssee+ 9 0 180. 0 
Muriate es oe 38 3% | Oranges, Val elected Beet Calcutta préloibe 41 9 9 9 pits 30 to 360.P. 2126 | Wainect. gs. Iatecabe 0 18 
5 ET ee Tet 3 Rape, Caleta, brwn 36 24 | Demerara Meee 38 7 6 Werece, Bees das a 
nenic, ump, p tond26 Mea S.U.besich 0 0 0 0 PLUMBAGO, Lump— co) Leeward Is)., proof 1 3 1 § Swedish, good . wb £8 0 
Ashes, poy er ton 1B 6 32 10 Lemons, Pairmo, p23 7 6 20 6 a Rowe... 0 6 01 ——— ee fae 5 — iene ro Ss 
earl do do. a | Cr 0 OVISION | Brand Sos seenese 08 09 Finland...” 815 21 
Bleachingpowdr.p.ct 42 0 0 0 | Messina 15 0 35 0 | Butte ayy | Yduty lis 4d per C and ....... 10 ° 
Borax eg 500 5 5 |..Malaga, cases... . § 0 20 Cc: r—Austln,finest 92 0 96 0 No. Vat pened ou. anada, Ist pine .. 5 ll 0 
Do ,cwt.13 0 O N 0 anadian, finest .. ° i on 2nd — .-203% 0 
cera: tai f ¢ 14 0 GUTTA PER G3 8] Fpabereaneien 100 9 1 8 | mweee| = ma 4B BS 
; es.. . | a i pete 
Piper SG O | jmed.to.tine, werlb 3 6 7 6 Finnie nn § 20) 0 | im bhda. ) is 9 00 | Pin Pin Syrce:. 718 18 20 
Brown ... see 00 | St. Peters s £ , " 94 0 96 | WA 0 00 ne oie z 
camel jib 8 #9 0 |New ze freurht- spe 56 0 B | Dunia "08 0 100 8 190.1 8 8 ocbnzick sein, 020 9259 
Potash -per oz. 0% aland do.,gfv rittny, rolls d seens 0 | 1904.. 8 New ¥ : 0230 6 
aac biehriat. pr Ib 0 9 ° ° tad Native lg 5 aoc oon. & i Wertrd 66 0 3 6 Gore spirits, pf.dy.pd 12 : 00 wanannmee we 3210 4 0 
ae ee ee Coir Yarn, gd. to fi 7/6 000 | Continental "+2... 66 0 73 0 | halt epicite, daty’pd 13 oc a one 
Sulphate ..per ton > 8% Common to fai om Oo oo | Camadian ....... "48 0 63 0 Ge pirits, duty pd 13 6 ‘ian. eee 
Bal ortoe <:/per Ib "O40. 4 HIDESOx&Cowpib's ds 4 aa 8 3 0 \sautretRe~ °° 16 0, Virginka leat — Com hom 
-Ammoniac 44) iD Ss sd lee ith......... 000600) mon to semi-t 2 
Soda Bicarb. prewt 40/0/0 42/0/0 ‘ 5 ms, Irish Se 78 | Ben al, per cwt | Colory& brit. 0 45 0 
per ton€750 0 0 6| Canadian.........: 0100 0 |_ English 1.19 3 19 6 Virginia aitofne 07 1g 
stals.ex shi 00 607 A pnesncens ae ae , refined 24 rginia strips-C 12 
i ex shipptn£3/2/6 3/5) merican ..... 0 SHELLS— -- 24 C 26 0 pe-Com- 
<~ Reepenatspeseg: <> ee gé : H inthe saciiess : 3 ° i — en f oan 0°S O 8. 
awe vig 9° 99010 44 0 ame nt Bo 8 8 rs : Broo 980 Kentucky. ep eme 6 Ge 
en ape 1 D cose 6 Bg EN £6/14/ As n midd 
ee ts 8 SN) Rempeeh ie feet 88.2 .) eee +++ MG/146 TYR | , Good snd ane wea te 
oward and Sons = enang © Oi Geet keatens pul f 5) eee £200 10/00 | Kentucky | tripe — 06 08 
porvials...... 2 1b 2 24 go 9) 8) crosman tom, SUGAR—per ewt, duty pence goemmone midi. © § 9 % 
German, Matactrs .e se) 2 | coc ubhaiens r cent. polari + 8% Co @ .... 0 6 
' , 10 iC seeseee 3 10 Brit.W. sation. iumbian ..... o 
gb 2nd hand — 01645 00) Mauritiu oe : ef a eoevee 3 0 a 6 Ortaiine a 6 17 G Java (cutting) ...... 0 0 
phate Co 0 c s, drystd jan 0 . 1 Jav -- 0 
ate Copper, p et-19/10/0 20 oft 0 Sf, Gouda cot: 70 49 0 | pourinan. aaa. sas ee eer papers © H 33 
Sulphur Flour 7°" 1600 0 0 | 5] 0 0-| English Cheddars. 0 80 9 Penang, Gr. & white 633 - 05 . 
De ey Oe vse 6 44 $ o | 0 0 United Sta ars.. 60 0 74 0 a I 6 0 0 0 | Sesnmigar material] an? 
Vermillion, Chinese p 63°76 HOP | Gloucesters 00 0 0 | pesery, Cane ncoten 22 ener ¢ % 0 10 
ha ts 8 8 8 OPS,Eng. ........ @ 34] ite, teat See anila, To Mo...... 0 0 9 8 Sumatra .. 0 43 0 % 
—_, 2460) 6 10/0 | ew lan 50 000 4g ee -"00 0 on 06 56 
Sle one .0e a¢ 235 im 600 | een $0 10 0 a sae 9 | Beedleat . es Fs 
Nm /0/ a me ru ese . 
a Western, cif. 0 4; 0 0 -RUBBER—Ib 8/0/0 Hungaria $ ; : : Natal Syrups. : ; ; : — Se - 1 6 = 
ALS— 2 Moroccos .. crystallised 0 ee nom 
paves 00 0 7 0 Russi ae. oe yrups .. 000 PR ctianesesa 
0 WR idedocevnn 5 6 Java al seeeteeers 146 12 0 Cigars, duty 6 -- 20 50 
UimsseBLpewt 3 * 6+ reece aes Fe TURENTINEp ori 8, 
Aniseed’ Chin, ne.. 25 0 29 0 _ Low togd. ordinary 4:3 i —— 6 7h €1 grixED—London— 00 a —per pk. of 6 0 
Balsam ‘Per var 95 0 0 Madras,Velo nary 2 1 2 Necransic .....:.... 7 if 7 4 ellow Crystals .. 18 3 eee. " Hegs 21: =. 
Bark emu, per Ib 60 @ 2 Karr os ees | on gape ‘iP in an. 210 0 0 eens 11 10 4210" 
Wisaddeecind u i tte er eccesees NO. a ’ | =< — 1? 2 
Py Gare Satie 0 117 rpah god mid. 221 | Siaee. OF B1...-..- ‘Ps? Granulated a parses a1 39 0 0 Kent fleeces meee: 
do ~Cn. 0 : 1 1 g | FieldSiam........°! a3 EE “canasoason uth Down ewes . 
Camphor do Red 0 3 Q | Siam....... 6 6 ec 19 6 20 6 and weth = 
da » Formosa. 230 0 ef Rice Meal, ton ex shp- 3 5 6 oo Saaamanae 15 6 319 O Sakenaier ers ..1110 13 0 
“a oc oe ’ 24 BOE oecevansseeeee& ae cucsuay—biitli +18 eB é Colonial per i — aes 
Canthari vio FOS nse a Rg oh — re yes .— Fleece 
Catone . per Ib ; M26! @ 105 1 8 | ROSIN—Amer.,com. 0 0 0 0 French loaves ...... 00.00. Scoured a 1ll1 21 
Gun Benj Phi vnsseese on 2 6 ustralian sides . 10 . FONE oveseans - 99 00 French crystals, spot 15 3 15 6 Scoured average _. ae 
econ. Sum. 40 3 Rg 1 0 | SAGO—Pearl oe ews 12 0 15 9 German Graaul pot 00 ¢ 0. Greasy avr. to - 38 36 
Oends, per ng., Tough s £38) earl, pr cwt 10 F ulated 13 3 13 NSW. fair 1 1 
hana, REE CFE $00 g27/6 Tough, p.ton 69 0 a maa tes French Cubes, f.0.b. 16 9 0 a N.8.W.,Becnd. avr. J i a 
etapa -- 18 0 60 0 § ELLAC, per cwt— BEET -Gern ob 15 9 160 8 Aus Seca asae 010g 011 
Sapa i -- 9 939 9 SiH Sikes oie Beormdytairto fine Ws 0 145 0 TALLOW —per owt. soo | X28 mnt 3 9 
Ores. China oa: 21 3 05 Bare Welsh Ports 6 Gammet AG 1s 0 %65 0 Ee nek 00 00 eee 1 eis 
Aniseed ++ per ib 2 : 3 . j ordshire Bars 0 650 | Le totn? = : ° do "= : = 6 Biceoe average = ; 9 110 
HAW m .. own... = 6 reas =e 0 
: . 0 SILK— .. 9 0240 0 TAPIOCA ne 000 x y average.... : 7 0 ah 
pc : e 
Cette eS 3s Pearl ike, falrtofine 0 14 9 one 4 
710 | Benga Gonat peonea 9 3 Seam aa daa 0 13 sees supr. 1213 
wees 0 R Stoc p. 6 fi . 
Archangel..>..... 18 6 : ; = crane : i : 2 
coarse... 0 9 G10 











ct em nt gr 


a 






























NN 








Cn 
2 


Cn 
1104 THE ECONOMIST. [July 1 1905 
’ ; : 

London Stock Markets Price Current. 7 






































































































































































































_ BRITISH FUNDS, &. | CORPORATION BONDS.—Con. | FOREIGN STOCKS, é&c.—Con. re | 
“Div. Due. Name. Ol. Pow |e ~ "= Chene a LWAYS.—Con, 
Quarterly. arate tee aR —__—""_-_ isin) Dee x free ORDINARY SHARES axp Stocg, | 

es Pres Am. Do anne ee ah 

Be es BEEE aoceces ences 944 : [Rio de Pome me eed Dist. ist. off : Se. z BY oAm. | Mista 7% 

BS Py amass iad OL ecto ges, epee E5 Raem mcote 

“« 4%, 1906-15 2+... Gen. Cons. e 

Do do, 1907 ........ y | Loan es, +++ 51100 2} 1,146,665 Do As A reeva no din’ y 
Jan. July.. Guar. Irish Land 23 2 of (Timaru Harboar Board ard Debs. dsigot § wooo 44) S294 1.146.665 Do Blauitre bo div. div’) yy 
Quarterly... 3% Local Loans i9i2 200 S eenennel F .Z:) Harb. Bd.. ines {100 2 Peet cgie, t Western, ' Gate vt 
Poe hg RS TRESS Yer e) Marne BLE 8 se | ou a Rua Gon a 

; ‘ 
April Oct - canals Sot og 25 100 3 * Redeemable by Drawings. — [ApH Oct 36 an ndwgs eter ed Ite 3) 3 : 369,682. i - «Yori Co Con... 107 2 ’ 
; ° ” zi eemrennpseenserensejaneesnamniemnannedipeaget-osienanndipupntieniceneconenasateasnaclinaneapeacenenageaeeenenl j k 
Apc Sc Bs Bonde i -) 88 is ¢ | COLONIAL & PROVINCIAL ye 4 ohm 66" £2 aie “Ber bigs was eal 
‘Rgypt. Govt. Gta. 3% 1c0 1 | GOVERNMENT SECURITIES. (40) Oct ‘trom apace en | 56 68 | 385,396) LL? Con. Rights Certs... : 2 
1 Oct.. k Guar., 3% -- 8890 iaiiglclemesadege edclipinatibbaieapiianets SheDec| . - Dai a -... 24 48 49 1,259,282 Lo D. Chatham & De 10 i 
} oy 2 1894 3 | nv. Arb. > 
gan. July.» Manritiue 5 Boek..." G7 6 |PraAm./Dividends) Name, Closne May Nv ieards} Rvp Unita 104 si) 40876 Lond & 8 Wesker Con Ht 
’ Turkish Gtd. 4%, 1685 107 9 pe F683 a. & July) Brit Gol, ian 7 Abi Oct. uly, t Ov. - 34102 2 £646,200) Do Pref. Con. Ord’ . ~ tee 
an Se 2 of Ls nd Stock 300 303 Wetec 3 | 87 89 |\JneDec Pari ateDoni ek 103 * 1'660:880 Lond ee OF wees i } 
Quarterly. . India Stock 34%, red. 1931 195 $4 194,500|Ja. & July! Brit Guianaln & (104 6 |Apl Oct Bopal "100 14} 5,731,830 Metro Tit fee» Cons. . 146 48 
: De Stock (9 Tee red, 1908 Bis 2 649,100|My. & Nov Can, Dom. Rly | a he oe sel | Dee. Greek, 8 “8 | Si 2,c40'o14 ee darplus Land icck.” 8% 
* 1905-6-8 2 jJa. Jly.| . Dec +% 
Ine. Dec... i, 4-5 6£5 6 15,450,900 My & Nov! * Oui” Lo 5 | 51 3,010,000 Metropolitan Dist. Ord te 
Fob. Aug. Tste of Man 355 Debs + solol (20e7-7@1 Je & July! Do Bed” Be Hee SESS - | icn.| Boaeeteeie | ott rn ee Consol Ora, te | 
CORPORATION STOCKS, —|"258,000/Ine-& Dee! bo Dhsi900-38 sot $410 § Ha. Jiy.| Burorbwe Bo eae | Bs ages British Ord. Brat) By 
4,742,000\Jne. & Dec| DodoInse. 8k 2 \Ja. J Far D §1 $2 {10,778,770 Do Ordinary . .. 
(United Kingdom) =| Aag tania & July) Do Rde1o10-36-4 lots Ss\meDee 4 | Dee’ lGnutetinin & | $34 44} 2.094900 North London: Gogo “Bet 
Pres Am. Free = 9% Closng 5,517 129,Ja, & July, Do nk, 198 § 4 Y- or a. Jly. none . oa ive on 3,494,650 North Stafford’ neta 
uty ces. , i mtes 4 | 99200 |  524,887;.Rhymney ...). "yea 5 
raz Metrop.WaterBd,,B,1934 3 | 98 965 2,900,014. © Gok) Bo Int, 2007 i 98 6 Ha. diy... ("2 Al. Hungary 1896 5 | 82 2,363,638 South-Kastern, Ord..." gg 
16,936,638) Metrop. Con. , 1829 .°.... 34105 6 oo aot ee. & Decl Do Det 1, gs . S : = Se, : ones Mo 186d 116 18 ei Do Pf o( Dt. rec. no div, ) 126 % 
‘Tels De 2h e147. 854 4 metyes & Bes Bo tg. as 5 ers call rema, Rail. § {101 3 Sree a Tt vate witek ta ima 
Ry prelaqmaes County, 1920 .. “% SF 1 2,109,181 Ine. & Dec Do Inte, 1923 4 10h 3 os = nea BRS aoe oviiug ¢ je? 8 _540,000' Waterloo & City, ‘Ord. ‘Btk.! We 
, ne na. Stk’ 83 4 [105 6 |Apl Oct, {| Las ' 
Ene 0 Com of ian Beha Ik 3 |9,997-566)Ap. & Oct. Do Cons. Ins. 4/1054 44 =r 4 | Sep. i re ums passe a2 Frese Ries 
1,000,000, Deb. Stock, 1923 ...... 3 ‘i iaies Fee heel bo atte Sh Se 7Hlgrtriy. | PurjorDwe) Do Ex. Cons. § {1034 4 Name. Leasing Goa 01Pra 
1,000,000 Belfast, 1955... 3 | 614 2 1,076,100 Feb. & Aue Ceylon Insebd 3 [110 12 [May Ne Sind ae | ee ect ae blacker LEN WaGW iz & 
Son D0! |Birmingham Cor Corp. 1946. $4108 6 \21450,000\My. & Nov Do Inscribed 5 93 94 |F'b. Aa PurlorDwe| Do 1688. 3.| 86.88 De shy Pre sinckwai Gt manent 3 
me 24| 80 82 |*28:907 \Feb.& Aug Jamaica Insc, 4 |109 11 |Apl : -. | Do Bonds .. 34, 98:00 |Nottm. n. & Grant. B&O. Gt. North. 
931 050 Blackburn Red. 1930... 3| $8 90 346,700\Sa. & July Manitoba 1910 5 [103 5 |Ja. Jly.. Dee’ ay, 86 | 47 48 > ae 
596 Bradford, 1945 "Zig 4 482,390 Feb. & Aug Maurits, In.1937 4/110 22 |Ja. Jly.| PurlorDwg ‘ 685 9 DeBENTURE Stocks 
‘000 Bradford, 1954 .......... oe 92 758,700 Mar. &Sep Natal 1919... 44/107 9 |MarSep none, .. |Rusaian, 18225 {105 10 | ——______— 
1400807 Brichtons’ Gor, Bird. i986 Sulioe 6 by OSeeziMy- & Now) Do Coma. Inse ¢ /107 9 |May Nv 14 | preh’s| Do 1860 .-_. 3 | 71 75 |PreeAm. ‘en: Closug 
1,737,880 Bristol, 19°0- $A/104 (8 |5,026,444/Ap. & Oct. Do | do 4 {110 22 |Qrtrly.| .. | Jan. | DoCons.R.R. £ _ oe 9, Priors 
1,195.200 Cardiff Stock, 1935... Sian 6 (ose ol7ane & Dec! Do Inscribed 34) 99 1C1 Bonds L -- 4 | 875 84) 1,220,031\Barry 3) ae 
'375,000'\Cheltenham, 1971 |..... 3 | 88 90 2,178,800 J a. Sau Nwfdind. 1941 33) 93 95 ry.|.. | Jan. | Do doll 1.4 | 87% a "$46,673 Beoove ‘& Merthyr All.) 4 hi 2 
1 375,000 Cheltenham, 1972, -.--- 3 | $8 9 | '320,000Ja. & July Do In. 1915-38 #2024 34) Qrtrly. << | Jan. | DoTTT....°°4 | 86°89 | | 656,498) | Do mh RS 
"6.800 Der a. "3 | & ge |7-29.000Ja. & July New 8. Wales, hee 3 int . “asl eae Dot Rentes 4 + 87 110,434.20 Caledonian ire 
asgow, 1925-40 . ee 77 79 ‘ja & July. Do Inacrihed = } ce. Rly. ¢533,300/ Cardiff... 0... cece ee 3 | 84% 
aes) Hectloes, 1915540 % 88 9C 9,686,300 Ja. & July, Do Inscribed 4 |106 8 |JneDec| .. | April | DoTranscau.3 | 72 75 .440\ East Lond., 2nd chg. A4 hes i 
Loe a es a oe ad. | Be 30 | 18220000 AD. & Oct. Do Inscribed 34) 99100 /Qrtrty. | °- | April | Do Bonds...34 | 80 82 | 250,000 Do Whitech. Ext. Gd. 2) @ 
nan 3h 8 9 taapeaty) Mar. & Sep Do Inscribed $ a Apl Oct) .. | June Do Dvinsk & | | sis 2 as Forth Bridge ......... eur 
mae be ae wa SS sens. & Jay N Zealnd. 1914 § i109 10" rt iy. | -+ | Dee, |San Eile... 6 103 5 | 41252,607/Glasgow & 8. West et 
Le Oat Letoester; 1894... .---- 341100 2 |aaisisoe My. & No. Do Insc. Blix. 4 [106 7 Ja. Sly. July [Sercinwuntd 4] 788: (17-726;e68\Great Bastern |... cote 

rae 120 Manchester Beds ion. 3 |'96 9 6,161,167 Ja. duly) Bo do... . Bij $8 99 | Qrtrly. mone] ".. |Spanish47,Bds4 | 89% 04)14,444,313|Great Northern . on 3 

298,895 Middlesbrough 103 3,800 My. Oct.| Do do 1945 3 | 87 88 | *Jan. |\Swedis 1880 3} 96 98 |11,659,479\Great Western.......... 6 162 

BSG) Newentley red ugh ie: Sh % | 658,400 My. & Bov Quechee (Prov) | | a ‘ eb Ang - |B-orD.| Do 1888 saaa 3 os 4,582,717 Do ene 

660; Do Irredeemable...... 107 9 350,660!3a. & Jul ens nen eee orD. ‘on. y | he vinne¢iedeneconien } 

2,946,723) Nottingham C Be , y| 19...... 44103 § |Fb. Aug, Dwg 1920 | Do (1900) 47 1,824,851) Do. ....3.....--seeeeee j Ba 

Lorso70 Plymouth Red. 142. $| 9082 | Ser RO oe EUR) Do wle...... 8 10s 7 til 10then oo 2 Bore eer|Lancashire & Yorks 212 

569,000 Portsmouth Cor 100 2 | $90°000 Mar & Sep Ine Be auis 18 4/103 5 |Apl Oct) 4 | July |Tarkish 814,000| London & Blackwall... i 2 

$08,565] Southampton Co oi sis 8 1 897.890 AD. & Oct. Do tna, 1997 $ | 87 8S |ApLOct 1 | *yul y tee OS, $,] aueazel London, Brighton, We es 

Se mcatarr Oe gma SG deccesane | my + |e | Be reat a | Satan ne: ai 

lee Yutel en one i202 anJly).. | .. cae 

Tos.947 Swansea Corp, Stock’. 34104 6 (2.927 000\Ja. & July Doin. Wis” $ 0d, Sy|Marsep <. |. Bo i Ga 7 eri} S70711| Dott via 

1,231,472 Do1%S..............., 3) SS oe (pane a0 Ja. & July Do Ing. 1924 4 |105. 6 |MarBep -. | Do Converted, */ 5g, 898,096|Lond. & N.-West......3 9% 

845,890 Wigan Corp. red., 193i. 3.| 87 89 SOO ES Ae tm peer oh See | ** | “Series“B” ’.| 2. | 1,110/432|Lond. & 8.-West, A... 3/82 

695,098 Wolverhampton Cor. 34/102 4 Searite © oer glo 1945 34) 99101 mr | ..'| Do Series “Cc” 13,103.981| Do Consolidated...... 3/89 

' i *Fo6%600 ye July be 1922-47 .. 3 | 87 88 sae | i | Do Series «f- * [Se o20|London, Tilbury, ke... $018 
[gubiect to Stamp Duty. . | —_ th, Australia, j | Oct. Uru ay Bas. 3 69 694 3,601,278|Metropolitan .......... 38 7 

2.202,576 Bristol... 341108 6 6 \100 14 rly, 4 y.|PunPr| Do 335,214) Do.. eee Syd § 

2,341,250 Leeds, Debs., 1987°..11.! 41106 8 240,000 Ja. ret pois tae. & ee 19 | Fb.Ang, Pur chase |Venezuela we 1,211,625| Metropolitan Dist. ¢ ne 

T 9M 26 Leicester, 106 AK L,Y (6g AD. & Bet.) Dons teig § «io 2 Cone Det 58687 SAL 12 ae 4 Te 

ae ce 1127 25 6,222,900 Ap. & Oct. DoIns.1916-36 4 102 4} |" The drawings’are yearly in the case |15,617,326|North British . 3 HH 
“ian ini 3/91 93 Aas Ap. & Oct. Do Ins, 1988 4 \104 6 | of stocks to which asterisks are prefixed. 23, 148,030| North-Eastern .......... 3/9 % 
3,568,628 Shetield ee cae 3-1 90 92 | ase's00 = &July Do | do 1939 34) 924 9,| In almost all other cases where there are | 964,366) North London.......-++ 441M % 
avd adcceite sea: Jab - oa ae drawings they are half-yearly. 2,745,990| North Stafford........- ag h $ . 
et CBee ——~ 12,923,750\Ja. & July Tasmania, 1908 4 /10! 3 + No interest has been paid on the Costa | , 421-699/Rhymney Perpet. . 43 
CORPORATION BONDS, Asso} £ ly Dol lezrs0 Sy o9 | Rien GoM tnce Oct BOL and “hy the | 4660)" ee 
(Colonial end Foreign.) ees teats Sep. Trinidad tow 4 fos $ holders revert to their original ition, bs Taff Val WO «+ seerseere aS $} 
= Se ss % \Cloeng $39,700) J a.. chy Victoria Rail- and are now entitled to interest at the | 1:526258'Ta 2 aff Vale... --..+0 215 ee 

Fons con (Prime | sorao an. 2 one! peTat ist $ fag] OPN) Guanareus Sante aso Orem 
exandria (C.of) Sterl.4, Wy Bas. ~* 1105 6 [3,460,300 Ja. & July D } rhe 
6 jAuckland (City of), 87. Debs, ae eae a & Oct. Bo tase. Gtk: ¢ | \O|FOREIGN STOCKS, BONDS, &c. SUR IIpek Biro sont tne 
5 lAuctiand Hiarh: a.iiehalasriine “2 [aomcOOge: Joly] Doketcciees & Rat fj___ Coupons payatile abroad.) - 779,125] Furness Cons, Gtd. i... § 1 g 
§| DoS % Debs 19351110 12 |5,000,000Ja. & July, Do Ins, 1921-6 34| 971 a-| Divs. | 4g) Next | ing] , SSE M8O| Gane. & S-West, Gul 1 
¢ Bloewnfontein(C of A% Ing. ‘Sthe.'1954) 98 99 |7,000,000|Ja. & July Do 1923. 3h 972 g;| Due. | dm Draw. | Name. xp rices. 1,066,085 Great, Central Ist ar dirs 
wUus. Hebe, Yecbrese se 1959/104 6 Mas. 363 Ja. € 3uly wo Ins 1911-26 4 4 ye) 3 Ja. Sly.) .. | Dwgs. ArgoatineNetl, | | ‘478,031|Gt. ‘Bastern Rent Chee. # ee 

en n * 

PR Are ond, OO Borde | ceshee °3 | geo pools & thes & Nov. Do aos ‘lice 4 {on J |. | se |Aust,Sitvertt slior “3 | Saser7aoiae. | Serre. Gil. § me 

4 [Cape Town Sanurbe MuncipL.| 3,750,000 My. & Nov Do 1915-35 .. 3) St x Oct ae Ge < a att oe es Weert dated at ; ‘353 

ate Waterworks Ins. Stk. ..../1953|100 2 |1,100,000\Jne. & Dee Do 1916-36 |) 3 Qi} Ja. Jly : |Dutch Cts.ex. | ‘fe "O12! Lane hire and Yorks.. 4 1218 
6 [erietchae h (ere 4, 826)120 3 500,000 Ja. & July Do 1927...” 3 | 88 35 |" | "* | 42 guilders 25) 78 80 11986; 860 London, Brighton, &., - 
o er. Loan i acer i 0 . . ‘ “7 ‘ye 

SiGe panhagen (City off)... | % % FOREIGN STOCKS, BONDS, &c. Qrtrly. | eS ae Frene aytee® = 2 5,100 40¢ London & NW td, 4 i & 

41 Do Bendsofi9...... ol 3 (Coupons payable in London.) Apl Oct)... | .. |GermnIm.Ln 3 | 88 89} 797,980| Lo §.-W.Cons. Ged, 412 

6 |Dunedin (C. of) 5 ” Cons. Bds. @ 4 | Diva 2a) kat eo ~ sy.) “ -- | Do 18904 ..3) 89 91} 350,000 Met, District, ans ain 

¢ Durban (Boro' of) Ins. Stk. 1951-3) 98201 | Due. gm Draw.| Name.» Cloane|®- SU} -: | Par Brasan Gon 84 Pee Dee ceanl Gia... 4) 08 

4 Greymih (NZ) Hr, ie SO eee oe 8 a. leg | Nov. Angotne, Rar a= lApt Ot. |. B88 3 88 80 ra Mitiand Guar. Pref... 2 Ba 

3 enn (City of}, Debs. ... .11934/101 - 3 Qrtr oz Sept. Do 1s ‘81... 6100 2 orty: | oo | oe U8.Fnd, 1807” 1104 8 ii. North Brit, _ ae 4 119 2 

7 ne x diy] $2 | Doce | DoN ey © 8 Mira ay: 2. | 2 virgin iat 18S 97 | t66,0031N.-Rastern Cons, Guar, ¢ 121% 
33-4 go ez! | “- “- i .* 4 be os . 
gga rn SS Ia | ae | gos © 4M] —— Ein eo | a ta 
’ e e o s. =~ 4 * gtd. 4 
4% Debs 19211 i201 2 58 Loan....... 7 RAILWAYS. 984,300! Do Consolidated GU _ ar 
4 1 e ~ jAprOct| “Z| Dec. | Do eet ae 
Melhoure (City of), Deben- mig dos Qrtrly. e oa poe <p , * ee Onsizant Guanes AND Stocks. PREFERENCE SHARES Axp S700ks wit 
§ jaatacerne Harb. Trust Com, . | rt és -—- nie eens § 105 3,]PresAm.| ie. ~ [lose Divipwy act Bneanat® 3 i 
nds ad . [ i e 
4)| De do > aca Gold Bends 6 102 2 $99,618 Barr pe VPxvess. Sas Mea a eal Ge 
©) Melbourne Trams. Trust, ioe on ny Saee8 aot a 3] 9§2,150) Te isk Ged 6 aoncen 02 5 | 898,760\Barry First .....----+* 5 hes © 
Ie. i ¢-tehies 7 , ; 849i] 952150 Do Def. Ord.......... 2.) 96106 | 1,080,000, DO... a sioj 4 
gen ta ata A IAS | “wa Pager RES) sta cael Ginga | RB onc. Pe 1 
. os . { = . Ord. ...... Ss No. 2.....0+0000** } = 
| NDo $77 big. Cons, Deby Bik: ih Be Qreriy. eae: * SS Re eee) Bo tee Sok Sr coe] He Sf eae Bote veneers as? 
8 apie liar Bonds. sooo? ® [suede | sg {| ean:  m | Smnomocardim Pret Ord” | obra 1 see ie ce | 
Ne mouth Har 3S Loan Sl | 1,953,208 Central London Ord. Stock) 90 22 750|Farness, Con. Pref. ..-- 1 

¢ |Otago Harbour Board, 1881 1921) ais r — Oct FS eo) at ae. 1.380.000 City and South London. .. +| 39.43 0 O00 Do Pret. Brock A. 4) 0 

| Do Debentures ............ MarBen! = 5,240,799 East London Cons, ........ ap 

§ | DoCon. Bonds «2.0.0... isis | as be ofMinas | 2.642.000 Furnens, Con, On 27. | eal Se] LEE One Tog SRM | 

Bi Qube (city ati’ senna iol § Fb Aug, me t 6,081,020 Glagow & 8. W. Pref. Ord. | 66 67 T'00/000|Great Ceneral, Pri. .. {iS 

ace Coy of) Cons, Beg.) | July Bred | 6,097,020, Do Def. Ord. .:.......... | 365 7:} 1,000,000} Do 1872 5 ise & 
« |Raod Water Board, Tan Bi, 9295 [Fb Aug! | “S| Noe ca. too Great Central Pret Ord. -- 30 {i 1,080,000} Deo 1874 8189 | 
tes. 85 - Ja. Jy.) . _ sSiateltr , |, Do Deferred ... sseeees| 36g 7 } 1,500,000 Do 1876 "5 18 2 
"1938! 995 04 - {5 3 ge (63621896 Great Eastern (rd Bessie 6a} 1,900,000) Do Convertible, el. 5 ae 
—_— = 065,654'Great North of Scotland ..| €9 72 | 1,380,000! DoUo “* 














 B asLWAYS. _. BAILWAyYs. 



























































































— | > 
cR SHARES AND Strocks, WITH |- AmeBricaN SHARES AND Bonps AMBRICAN STOCKs—Con. 
PasrenEsce on THE PROFITS pete ease — 
pg CONTINGEST Year. ad Pr. Amt.) 
| B oF nace SEPARATE URN —cioane Amount Name. ‘ga Prices 
oun - 5 
frost iName [rice |Amoumt spate ae Poe ay 
3. i Jnoes.) ET 9 y 9,900,000 
—p@ irs aiavanin 8A. 6%Prf.| io | 
lo ore oe peace | 78 72 156.50 ‘Allen tiseh Leased nas a) a 27er 00 De Do Cons. Mort... 
Prices En BOLT -nneesnsoseen 5 | 64 66 | 905.200 Atlan. Is 110s 7 19:467,000 Penns * 
ie Pol sone * @ (118 20 Rental Trust Stock .. |1 bo Girard 
Mg 5,100,00" Great East. Con. Pref.. 102 4 3 $ | Pp ga 200 000 
wR Te 00 modes cccrreeess"™** ae 6 102080000 Atchison, Topeka, &. 100 | 343 é '368,000 Phil 
184 3) 1,500,000 Do 1893 seo tacos “pre. 4 1118 20 | 114199530. BBE, ces esdescees 100 104 § he.ras.c0ol Pies! Pe 
13) 0; 12,819,5206t. earn Con. Pref. 5 152 54 | 124262000 Baltnore aid Obi Ohio . 8 ie 4 ob | s,28.000 Readin 
tly LE sn & York. Gon: Pret. & | 90 $F \g2'783.700.Ch Beat and’ Ohio 100 aie 533 44 
1h ef 610051514, B&F Consolidated 5 (145 47 (29,921, ano Chi rent, Western -- 100 | 20 8 59 007, too geben, 1 8. Fran. 4 
oo 25 ond, Chat. & Dov. Arb. 44, * ° 11,378,400) « Bo Bo Ere aS 1100 | 87 89 20,000,000 St Louis&S. W.1st Mt 
i Tggasse Do dud Preference... , | 59 Oy (6816s,900 Chic. Mil. and St. Paul 100 (1 see ean Louls Bag. 1s 
i Be er Lamon & BW Western .. 4 121 25 {88,378,400 Do Te Direaber ov 7% op lee oe Mani. Cons. Mort, 
rate Tega Do do 1884 ....-.-. $5108 6 (38,000,000 Den.&RioGnd.Cm.Stk 100 | 304 3 18,900,000 San Anionio& Aran, | 
en ot Lonion, Tilbury, #e. 22407 19 [44,388,800 cae £42 °§ [28,818,500 Southern Pacific: 
ia st Metro olitan mnoreeei ‘10C 2 ‘ eal 3 21,546,000 Sth. Pacific ofCal. 1st 
ae | *im0,000 Do Convertible Pref.. 34105 7 |16,000,000 Miinois Gentral 00 |170 
1) 780,000, Do (2nd Issue) ......-- 10,000,000, Do 4% Lsd. Line Stk. 100 {105 10 
3p 1,500,000, Met. District ‘or 3a S S 60,000,000 Louisville & Nashville 100 (1525 3 7/000 000,000 Term .Rd. Assn.ofSt. 
ef 668 Midland Perp. a. No.2. 4 115 17 |47,844,100 Mexican Central, L. .. 100 | 21 22 ‘22,089,000 . 
a 6 O18 North Brit. mret. 44/128 30 {56,100,300 Missouri, Kan. & Texas 100 294 2 
7 2022486, Do E. and G. Pref. .. ba) 30,063,600 National of Mexico Pf. 100 | 35 Mort. 
a 418805 Do Conv. pres es °° 8 1180 $2 (32050000 N. York Cen. Div. pay.| 100000000 esicha *| 
1 889 Do Irre "in London 4s 14d. . 100 {1 
nes! *fpusee, Do Conv. Pref, 1875 -- 44129 31 58,113,982 New York, Ont., &c. .. 100 
Pf. Stk. 1879 5 14) 43 , 
10: ee. 122 24 |66,000,000‘Norfolk & Westn. Com. 1 
rth ne Do Con. Pref., 1890... : \122 24 35,000,000), Do J fies Fret, Meir”) fi ° 
128 26 1,251,357 Do Con. Aug 1892 .... 122 s 19 714,286 Pitts. F. W & Chic. | £ StERLine Bonps, &c. 
83; I 6i1,625 North-Eastern, Pret se oe tt Gtd. by Penns. 100 |183 7 | 134,000 Alabama G 
™ & 110,000 N. Londo 44 % (maz. 6) 5 |128 31 70,000,000 Ren sit ke e., Com....., $0 | S02 14 £26,000 | Do Geu, Mort. 
we s3'SSN. Staffordshire Cons 5 | 87 89 |2%000,000 Do Bre Lae 8 | 1,048,390 Do 2na De 
mI erie cae 1 Retire pa eae We |e alate ee 
CiPra LAE Do Preterene  aii 4 || 1,250,000 Tunnel! Rail. of 8.Louis 100 |130 35 | 
Hy er Be Vest Gam -. rat 7 197ea¢a00 Southern Pacific ...... 100 | 643 § 1,053,200 IlinoisCen. 
3 § # ets. Ramesses %  \\gcoonoon De Pride -<-"l100 | 324 1,200,000 Mexican or” Rina 44 
x 4 60,000,000! Do Prfd. ............ " 
me iadar ies a vag 8 / BBS {208772900 Union Pacts: Com...-/190 zi | $781 600 "Bo Gen: 
10 paid. 99,562, 100 eeececcccees ; y | 
mamma iP (My ae iswamacbe tia 18 (atl dim 
owog 100,000 Bengal Central, L.. Gtd. oy; ID Dek Corts 1,399,800 Phil. & Read. Gen 
Prices, fou 26,500,000, Do “ B* Deb. Certs... 75 77 | 1,399, 
ve 00, rageent 2 pd 89 92 pense. 7 Real | 3,000,000). P 1, Mi d 
00 2 300.00 Bengal Nagpur, L., Gia: 1,750, 900 Ala, Gt. Sth, nd Mt. 6 1906)101 § | aul, Minn. an 
% % | 444% surplus profit [101 4 5,389, . "4 1042 06 8) 
23 25 7,550,300 Bom., Baroda, &c., G 150 55 ‘Ateh aT ‘San Fe 
Limited ........ 104 6 | 148155000 Atchsn, Top.,San Fe 
i "i000 Delhi Umballa and’: LISS 6 | Gen. “Adiust.¢ : 1995:106, 5 | 
62 67 300,000, DoDeb. .............. 4 [105 7, [25,616,000 Do 100-yr. Adj 1995/99 101 | Pr. Am. | Z| 
78 ¢1é Eastern Ben gal A.Ann. 9/10) 214 23 75.938 000 Atlantic and 7... 4 1948/96 100 | or No. | & | 
7 74,936 Do“ B” —* yh. c Lien Bonds . OF 54.1905 97 9 £2 
: om ame tenga Ge eases Boag Bk A eam te be 
ef acne fe a aaa 244 52'/90;000'000 Do Pitts. Lake Erie 4” 1941 101 5. | 730,000}100 
M Fg sas rote. gy 30 | lama Gan. aera ant ME S ugmaol = | OIA Doty 
13 ie Do tre cis tic” tise $8 [70.496.000Cent, Pac. ine Mort: 4 1940 108 6 0000 “Spi Ht & Cap 
vil Ny on e | . ° 
‘a SRO. Poin, ee ptt: Red. 3 | 95 96  |25,858,000/Chesapeske & Ohio . | csol17 a2 | 290.688) 1|Bolivar 8% Pre 
3 am,mn6 me ey prft. {108 10 {38,573,000) Do Gen. Coup Bds ay 1980 1€8 13 | ae 
4 24,865 Do An. Class A. .. .9 11-37] 20 1 |*9,800,000'Chic. & N. Wat. Deb 5 1933/116 21 \4/000,000lt00 
3 a Ba Dis i" . 7/137 iz 2 "25627000 Chie. F = oe ah los ae '7'500,000 100) , 
> 1 Bie 86 2701450 Do Debenture Stk.... 1129922 | 7 7;X| || ~~. «=x+Bonds.......... . 1,000,000 100/B. Ay 
8 2,250,000 Ind. Mid. L., Gtd. 4% 136,000 Cheago, St '1000,000/100| Do 5? 
7 Pau aati ks iMs 1921/113 18 1,000, , 
18 8,757,670 M pied Begins vretie .. 6 128 29 [25,340,000 DoChic.& P. ist M § 1921/116 20 . ee a pe 8 
+ anon Bo iiecssisacgaues : 116 21 ns eS erern es 11921113 1g '1945,000!100)_ Do 44° 
Ti8 2,000 Raniikuret &Kummaoa, Le “ies £4 | 4,748,000, DeTermal: Mort, & {lerditbe 1s. | 15186930] 00 free & Be. 
53 “Aa” 811,800/100} Do Def. 
61 ‘Scinde, P & Del. A. An 9/11] 21 2, |23,676,000 Do Gen. Mt. “A” 4 19891110 14 33,209] 10 Do 7? 
z 4 Do B Annuities ...... 9/1] 23 6 {16,555,000 Chic. 8t Lou. & NO. 8 /1961)122 27 |, eae AD Dots 
+ Lone South oe Gtd.. a 132 35 [59,382,000 a ss & Pac a. '1988) (4,581,800 100} Do 4% 
m8 3500000 sth. Se pl — sar, Pe, 110 13 smn eeeiciersiens Linn. &e. 1939 101 a | Terese bens Bo $s 
and 4 net ne 101 4 a Seeman 1,117,207/100|_ Do 34° 
a 96 119,600 Do Deb. Stock 10 | 9,750,000| Do................ 990101 § 1117, 4 
4 966,000 sth, et Bee , ” 2 8,946, 000 Colorado Mid. =. 4 ‘1907| 73 76 25,000 20/B. —- 
ai 500,000 Deb fitock : $4] 98 97 [33,450,000 Den, & R. G. 1st Con. | 6,187,500'100|B. Ayres 
12 18 O00 00Rizarn's Btete eo -- 5 1118 21 Mort. .......... 1936/1024) 30,000! 10| Do 
17 19 842, Do Mortgage Deb..... 41103 5 |.8,318,500; Do aw Mort. .. 5 /1928/109 12 5 360'645 100) 
5 Brat) Do Re ST eeshahasin 102 4 eee an -H. &Mil. Bas. 6 6 6 1918 i 1 Y96"100110010 
t ugse. , | Mortgage 
oo 560,00 “Do | oe pada Porsagee H it 16 $5,000,000) Brie 1 st Gone worse: 4 4 1996 1996 108 eure oe 
SnSEEEEEEEEEEenee te! 5 9 { en ... ¢ 
Say peTat Pmnmone. x. | Sap BoA ree) Ham | nt wot 
aie 139,000 Atlantic & Nth” Westy | 4.756, alvt bs comes 
re _ a Gt ae oa - 5 (119 21 4,455,000) ao a IM, Mort 41 sla 14 2158S O18 13] Do 
% 9 $25,130 Buffalo & Huron £10 h. 53) is4n we uty +9 °}1,000,000 100 
“9 2} 297,600' Do lst Mt. Pe Bads, 139 4: 15,000,000 ni. end. ‘Gold Bo 108 i0 250,000! 100) 
8 466,158 Do Bonas, ga Mes: els a 24,679,000 ido Gold Bonds... 4 1963107 +9 | "aoe OO 
: HHI CaleHmonin we Bus & foe f (i400 , Bo Lourie I $4 ass 04 oo | 2.230, 9 
19 anadian Northern .... 44) cae tt 6,000/100|C 
4 1Mhom Do Non ra eo Se see 8 Sec en Kane Mor, "3 1960) 72 74 | 720,000)100 
AS Fig Do \aieaetas °° $ OT 9 (0000000 axe’ Shore & dich 3 ‘ge7)i0e 4 59,4871100) , De 
53 55 4 Do$) Yr. Lnd. Gt. Bas. oe 3 |25,000, oe nds old 44 19401110 14 |, 400,000! 100 
1 | Do Inscribed... 39 101 coerce Guieeeat 1,972,985) 100 
16,922,305, Do Consolidated Deb. 4 1084 95 10,000,000; e, Gd. ...... |1941/116 20 083,989 100) 
0 750,000 Do Algoma Breh,1stMt § (19°21 roped 00 Log Told Gla Bas: § 1651s a0 179,993) 10 Costa Rica 
+ Hae orieey Ree $2 | Raaam ga Mat Bi HN | Soh, a a 
erpetua 7 | 87 20°} seeker 90,000; 10/Cuban Centra 
t 6,000. Emu Ba & 5,000,000) Do 1st. Mort. Bds. om 
KB W090) Do Imed Deb, aren wan N. Orl & M. Div. 6 hesalzr se | 30,000) 10) Do $4; 
02 2,475,985 G Trok. of Ca: 5,129,000! Do Coll. Trust.... 5 |1931|112 17 , 
1 n.Con. Sti. "| 213 668,000) 100 
m6 TE Siete DoGuaranteed ..... 4 |1009"1f 29:677,000, Do Unified. ..°.. [1940}108 6, $50°585 100 
2 2S Do Ist Pret. Btock :.- 5 |1084 94 |28:065,000 Manhattan Con..... 4 1990/1065 8 |i"<a0'ssol19q| Do $7 Pref. Stock 
19 2 WW) 2nd do...... 3 9 65,643,000, Mexican Cent....... 4 {1911) 79 80 1,742,200/1 
a ct bo ied do ecsetascocss | LAME 2 Su Do ine Band 1939) 21 2 |” 20,000) 10 
9 5 | Po 2nd Equip Bonds 6 120 22 ae 20,000} 10 
2s $20,375 Do Perp. Deb 8 5 1131 35 & At.1M. Gd. Bds. 4 1926/1046 "36011001 
x 15,154,731, Do do a 40,000,000 Mis. Kan. & Tex 1M 4 |1990/102 4 | 30% i 
me LA (ccs caticoshak | ey RMB Sg toes | es 
F of Can. Db.Stk 4 [107 g {20,000, at ee | 
7173 Feo Maniiobaks, W.CoLi | _ Prior Lien.. 10€ 8 Isao! 
2,500,000 Mas honaland OL1Mt 6 |115 26 22,000,000 Do rant! $9385000/190'0) Do Railwa 
; st , Ist Cons. Mt... 4/1951, 83 85 
ne 0.00 Mid of West Aust Debs, | 30 ae. | 4,000,000 N. York & Putnam | aac] 100,000 “Totneercenie a? Me $ 
4 FSD 6 on ccineeduns ’ on or a i 
54 G.000/New Brunswick iat mic ¢ (29% 43 6,098,000 Nv: Cent Db.Orts 4 1905101 "3. $99,886) 100 poi po. Stock 
5 1? eae D0 Consolidated Deb. § 224 12 |83'925:000 “Do. ss. ne 54/1997 10: 3'| SOc 100|_ Do Dy Pate teu 8 
6 38 1 Sosa 2; Mid. L..1st Mt. Db. § |” [12,451,000) Do. “Mich.” Gone’ | ee 
4 Bon. of Hepublic Ged § | 86 98 |e 95 9991p Dollat= Gla. Bas. se 9 87 |S 00 10 
5 17 4,007,347 bec k. 6 158 61 [62,273,000 Do................ S70 oooline 
$4 toatl Do Perp, Deb. Stock. . 5 |134 36 |16957,000 3 ¥., Ont., &Watrn. (5,888 SS0.8k Leopold 
7 200 900 Reed ist Mort..." 5 | 94.97 fund Mort... 4 |1992/104 8 3,477, Sk!. Do Deb. Stock, 47 
mM 2.70) pu, AW & Ott. Ist. Mori 4 |103 °s |.2-283,000 Norfolk&W.Gen. Mé 6 19311132 7 40000! aoiLA or 
x Temiscouata lst Mt Db. + {38,710,500 Do tet One, | Hort : teat 104 6 "aan 
5 | 
si 718,000 Toronto, Grey&Brucee; © | °9 4 |'s'000'000 pe} 934/135 39 | ,39,000! 10M 
Ct 17,000 Weinnn, Seer Bas IstMt. 4 105 7 j3:327000\N. Pac. "eNorth & aes ai 5 | 285) ool 
n an j 1392500, e or Lien 
4 Wo) Shares £1 vad | ag 44 (56,000,000 Do Gen, Lien ao: | Sere Bae. 
0 2 do Debentures’: 5 '10i 3 Sa AGLL00 Oregn. & Cel. Mort. ° 5 we 7 ia 2s4, 100 Mexican, Limit.d 
+ ering et. &Lawrence Shrs. |357 g [1,000,000 Oregon hort Line: ¢ ge”. 011 301 
| “sbolis St. Paul, &e 4 ‘104g 54 * Currency. '2'000;000/1 


Pe iene 


LS A ns See 








—— a SE 


i THE ECONOMIST. 


RAILWAYS. 


Forgicy Raltwars—Con. 





RAILWAYS. 





Fi ne. é 19:0 100 5 
aM 1906; .. .. 
d Bonds at 1913105 8 


£ 
1,000,000'100 Mex. Sthrn. Ord. 
& 00u 2100 Do Midland nd Crag 


apa soe (Brea) Deb. 
3 namie moe 


eG Bae th 17 | 








erred Con. 
| 10 Do Deferred Con. 
‘100 Dg tt ers. Bon 
$0,000) 10 N.-E. oe 


it Cray L, ei 
ccmeabis | *8 » 
Do 33 2nd Preference 

000/100 Do6% Deb. Stock, &c. 

.436, 20 Northern of France, 3” i 


Cons. Mort. 6 (190 5-37/106 12 | ae 100 Dot at eb T. to a 


1 “1, a. 000 Southrn. Rly. lstCon 5 eee ps 22 | 


a ra 1959)112 16 | 


BRE SRE tener ois wR eee Reps 


: 75,000) ‘x Rie cla os a 
600,000/100 Dx de Stock ° 
87,257 000 wonislisenCon. 4 (190 6-11/128 30 sm 10 Ro nt 


1,61,00, WheelinghLekatis 4 ‘1949 93 97 


ramen, 


— 


v3 
sek 


+20 De B | 
hala 100 a Trans-African Ist) 2 
| 242,800 100 Salvador Prior La, be. 8)! i! 
,100|100 Do Mort. De 
ne - San 7 * ay ) : 


72H 9% 30 Semi man 


t. Sthrn. 6 1906 - 


~ 


Rt. Trst.,4? MEDD 4 


Iv. Gen. Mrt. 6 1910 13 15 | 


000) $, Sasioo 

000) Pit & BrieGen. Mt. 6 1920)127 si 
Consd. Mortgage 6 1911 
Mani. Mtg. Scrip 4 194 4 '1940'104 6 | 


Consol. Irr. Db. Stk § 
13,241,006 20 W. of France Obg. Rd.3% 
1,000, 000 100 Wstn. of Buenos 

_| Mort. Bonds 5% ... :'116 18 


_BANES AN 'S AND DISCOUNT cos. 


_Forziex Raiuwars. 


ot 


“—aiican Bkg. Cor. 
Anglo-Austrian . . 
Anglo-Calfor. t 2 


— 


(Chili) & Boliv 180 82 sll 


28 
Beaee |” 
aee 


s 


~ 
i) 


a DSBS 
SL. 28e 
B8S 
$888 
Baw 
8& 
tooo 8 SEBe 





85 
Aon 
Bgk 


~~ 


on 
de 
. 


Bk. of Mautitias 10 
f al 


. of N. Zealand 
Do Guar. Stock St. 


~ 


oBedi 


3h 


#888 


Ba 
Pe 


~ 


: 


Hef Bg 
$8 
Zz ~_ 


ao of 


= 


a 
e 
~ 


~ 
onan a8 


ANIANIO Yo 


SER 
388 
aes 
63,8 


+ +Cos3 co 





3 
we 





8 


nog 


80/ 3) Hong Kn&sh 

pe) Im mt of Persia 
|Lloyds Bank, L.. 
Len , 


Beet 


Cent. ao Stk. 1 


> 
bee 


Rafao 
eSes8 see 
38888 8 


arr 
ae 


ie 
8 


é 
eB 


BSeangSBsas sf 


i PO ncsase 





#22 
5 


— 





Yt mmc 


~ 
~ 


Campo & Crngola,g., 54, -. .. 
,000 10/Cent. Uroguay East Ext.| 


S8s8n 


SUSBEESoo8p 
eB 


- 


S88888 
B8ias 


amr wg 4 


sss 


8 
& 


$e Ne en 


3 
cn OB 


an 


oS 


wo 8 


2 


ve 


aes 
eee 


:, 
sees 
Be 
= & 


8 
ordoba and Rosario Pf. iis 15 
Do 47, Ist Deb. Stock. . 


loo 2 
oba Cent. (L.), Pref.|121 23 
5%, Deb. re = 


3% 
S888 





Sow - 


Sess 


8s 

So 

Ry 
apse Spos 


©3838 
5 


\Nat. of N. Zea., L 
\Nati.B.of8. Africa 10 
10 National Disco'nt, 25 
7 Nat. Pro.ofEng. L} % 


8 


S$ 
NS 


eee 
ee 
wad 
S803 


BoEE 


o 
me 


SRS 
pases 


+ 


Ldesltieailiin Lsecnonahumiess trad eooemaaaren 
Aiea " IO alla 


ase 


Stand of At 1, 100 
Stand o es 
“L 3 | 


S8 
& 


- 


S8328 


SRBSoKS 


See 
3 
‘= 


'‘Wnion Discount...’ 
14 Union of Lond.,L 100 ! 1 


serwstn «Teh 


; | 96 
100/Grand Russian4/,Nic. 1 Bas 81 85 
Gt. W. ot ae 3 Ord. | lt 


£ 
&% 


. 


Do 6% Debenture Stk./150 32 
100! Do 6% Exten. Deb. Stk. 102 4 
100/0) Guayaquil & Qui Quito, or 


bands 7 88 Stk 100 Alls 





Ordinary 
| 37 Do 6% Preference 
ng “Ded. Stic! 144 6 '8tk'100 | Do57 Debenture Stock . 





















| 1106 aap omgapnscspmeensenencoase pg 
THE’ ECONOMIST. ee 
ee 





































































































































































































































































































’ BREWERIES 
eer meecenniacen ’ &c:—Con. 
a! z ae eretras MUM Me: ce C. 
106 '100 '100 Hodgson's . s Kingston Br 2 rank [Shr] a. N = &e FINAN., LAND [J ul 
io § % Del rew, Ly am 
Btk 100 Ind, Coope & On, L., ty ti et ere RM. | on 
ais 1k vas, Kou Shr . 
5 37 Ligu trowern Yds ae 19 10 abe gt tledge & Co. L-.| 65 7 | a Hom = __ MINE ; 
ery, Limited eoeee 93 ¥ Ou 62 nave cecece aa wel 20 | e 
3 S meee 6% Pret evess ron Be | Ab 3 E ey 16 Powder, Liab + eeeee $4 { rf 3 (Mion a Loan of Canada of sarommas ee e Shr! \Pa.| - 8. -—Con. 
ie | io manepge en rd) i | t Papen cee ii ee Sis F 20 i Do 47 irred bide oat oe 3"|10/| ip a 2a 
ears, Limited ovensea ‘stk 100 5°34 Cum. Pref...: i ) 20 of [Union Dine pe. ” ¢ | 20/|, Do i Gola, pera ti 
ai Nellore oi ainccared oo Pere Field ft Bore Deb. Stk.| 88 20 | 25 Van Diemen’ ip, fsa 6] §| 10% Min. Prep! 8rd) iy 
10 Newoastle Brewenfe” Ord! So 33 114 © Cun Pepe tet 7 FINANCIAL Trrame 6 hoo 109 | i 
4 New Wester erie, dra. = 32 } ‘Binccei Spin. RB phliln ahh i 1 Stk 1100 NCIAL—TRUST 17 29 : | 1] bei ; }| 
10 | 10 Novela 6% Preterm 8 rj 100| Dos 9innmon big,A.Ord) 14: 7 |Stk io Alliance Tnvestm r 2/28 be Gl fort 
10 | 10 a mptn. Brew | 5 | ll Fore S st Mort. Dek. ‘ik lrg! (Stk 100 erican Inve. ent, 7) 88 1/1 | Tharsis 8 nd Jack Prog” 2 
Stk 100 Do Preference ? 7 9 »Ord) 134145 1 |Fordham, ¥ Warehouse, LY 100 3 {Stk |100 '— Detennyst. Trust Pref./124 1} 1/7) ransvaal da r&Copery, bt § 
10 | 10 eben kek?" 3 15 105 Fo W. s, 54 \Stk TIF Re goes oo 17 | 3| 3 /¥an Pan el ee Ae 
10 | 10 Showelfs Breve Csi 4 [Stk 100° General Portersand Gon] oro! leek | Be Det Navy iii, Pe 105 fe 1 Wamsed" Gd. Estate Ho 
20113 7% Pref ery, L., Ord 23 [Stk ) /100 iGo 1 Hydrauli Co. Stk 00 Do 4% Webeninsy iis, 8 a i 
30 | 15 Smith, Garrett, & Co., 1. Ord Pet. ldsbrough, Mo { —y ower, Lh 58 tk 100 Bankers’ 1 ne siscg’ 8 © 12 ‘SE Met fe) 
* .. L. Ord! 100 Stoe ” 0.5 Trus —- sa oh F 
i} 1 | po 5 rman) Be ME openers 32 lg miami hile ¢ | Beinn r 
1 i Th f 5 Harr Is, Ord . ee 67 sh Invest. e tock” "!103 124 | DoF eam Shi a Fi 
; reltall's B peach ceocn cas g 10 b od's Stores, L, Ord: ””: 5 6 Trust Pref” 1036 124 Doral Paid. Riccar || 
10 a U mowery, L., Ord 6 ee A.and 8. is id 0 be Be ee Rice at cant i109 12 20 | 20 20 lCunard 's team ‘Wey Ba ji 
19 | 20 United reference. .. ..... i me & Col. Bto Lr ), Li 11 Forei mtare tock’ “h 8 |} 0 | Do team Shi rigation a || i 
gtk 100 Walker a ee cr BF Uae a 103 bart 4 Tobneeo Go. pref Do orelgn, Amer. & Gen. Prt 16 18 | 10) 1 1 [iro ak go 2a 
ey, Combe, Re nD) 10311” } to t: [208 4 Deb. Stock 1% 8 0 4% Perm Deby’ Siz 7 Ix Bo it uy, and Go, wend GE 4 
8tk '100 Limited, 0 id &Oo.| 2 Siesta, 17 5 00 |For. & ol erp. Deb. Stock.” 90 $3 4 74\Ger %Cum. Prep | 
Do Def Ordinary.....” 16 i= a a. Pwellg., tk |100 ‘ol. Gov. k or; St ref. 144/) 2 
Stk 100 Dos ferred Ordienry .. pee fe 2c 2 i Ind Rub. i ~y Pavemt., £88 2 Stk }100 abe Dee A cate Bi te 2 Stk |100 | Y Prete Navigation. -) e 
= fay la ist Pref’. | oe » 30 Lever Bros., < bs Bret &e., * Li 18 ie Stk 100 Com. Invest. iPr 24 10 | 10 | bed 4 Deb. Btock 7°" i 5} € 
= magma ‘ eeeanas: mais | Hebis’s Extract or Mes ...4 12h § \Stk ies Do 4% De a aac wil tS po teredk.) and Go., of] 
CE co i noleum M eat, be 2 Govmnt nture 8 a 92 5 |Me Pref. 0., L) 
Bi Bra, | Div. aay. )MP ANTES. 1 | Lipto anufacturi 7 29 \Stk/100 8 Stk I tock" "10% 8 reantile § er 
brs. is v. ea : E leds é 10 BS —? caabald - 6, L * 333 (Stk 100! Dog sed invest. , L., Pf ; 10 | 10 nee Zeke team si, | : 4; t 
e, Pe 5) od ;|Clsng | 10. 10 Do4 9 sym. Pref . cde 1 rs |Stk 100 PRvend Yo po See €2 66 Stk Pe ent Steam Nanas L ea $ 
i _____| @! Ba | Lis Stock . its Stk ‘an In tock. | St eninst vigath 3 
‘ Daitiew) Assur.| 20 in 19) 8 Bes a co ,L, Ord: Hire /Stk /100 [Industrial and Ge Oak; ‘li00 § Tad [128 |p Do Det lar & Oriental, Pre a 
ew). | 2&'12329) Cu 44 6 en. yal Mail Gian, Tel. 128 
Alliance Mar, 100 eee London Gum Pret a 8 stk 100 037 Debeut a 5| § Bri sl ia A 
eee ets djl, 2543 ¢ | 2 t od Pro Con amuited..| & |100 [Intern benture Stock. |'9¢ 9 5 Do avill &Albion “| 243 | 
Arareag ees 4) 1] Some oc SS REE moat dove el U8 LA Te igre 
418: 1 eae ee Seeseeeeeies In ebenture § 93 10} Do 4c eda 4G! 
iCler. Low Fire, I Lio 1 en 1 poe Piel nes ances cee scene Stk |1 vest. it. Tret. tock . Stklioo | 2° aA teamshin| 9 | 
“ & te na (J. and@@o.j. 7°" 00} Do i Corp., .. 2 100) D um. Pref ipl 8 3 
mm 25 le Heroes Hovey “ey Sake aaa Stk /100 Prf. ioe 10 0 4% Deb Ch, Wie 
Scarnato tis | wb Hee fee ae aes nig ice 40110 "union Beam ii a a 
ene “ n c e , 
Heploey Lia 810, ‘ded ¢ § National safe cna 100, | 209 Bo Deterred Stock: 6 Fhe oma | 
28 1 Nelson Brot: 2 . Mexi nture Stoc! caer 86 ssam 
\Genersi Life 100 62 1 Niger ¢ ners, can Cent. Ri k | |1106 8 5| 5 |Briti _.... i 
‘Guardian Ps - -/100 5 ; 2} 10 | 10 \No Yo Land Red Stk |100 ae oe tock y. Bec. 4 1) 1/Ch sh India Beal U0 BS 
‘Indemnity Mar-| 10) §1 38 10 | : Paw namite Trust, L .. Stk |100 Do4%B wewwicice : ert a te argola Tea Association T ; 
y Mar! 10 205} .1 woe aa be st, L.:| 17 18 Munic do : 924} 10 Do? % Cum Pra” 43 
w Fire 15 311422 | 10 {Pears (A. afs yt Stk /100 | D ay Trust, L., Pref... 65 6 |Co um. Pre aL ol 
low Gt. & Trust 154164 |S 10 | Do Pre , ae F F. Pears, L 54 53 )Stk/100 |O © Deferred Pref...| 81 86 10 | 10 _ Tea and Ia mabeen Yu! 
as |Law iter 10 * 1 * ve = Do5 % Deb. Biack "” ce: sateen | 20 | 10 — Investment, Pref. go 41 | 20) 2 ° ma ef ms ed idl 
ee ee of dad | 11S Bites Patent Candie i. 132 8 0 [100 | "Do's? Dede rod st} 900 | 10 | to para i i 
15/6 Jrown ... 100 100 e Janeir 435 Do 4 at 10 pm 1 ooars Tea... a! 
245, 6401 | ‘Legal & Gen. L 10/12/ 7} 1 Do 5 % De ° — Imp., LI Stk 100} D yd Debenture pm|106 9 0/10) Do7¥ 3 | 
49,626) 21 ‘Liv, Lon, Giobelse, Bis 1 IRiode San Free ite pez |stk co (Ratins peeene Btock../100 3 119 | 19 |e oe i 
5. lot 154; 1) 2 eg ey 102 4 Railw re Stoc 1 oom Do "| Sosa 
38,802 2 ‘endon annuity) igh nos p32) Ever Piste pen iis 14 Fe lene Ay Investment, ek: ae 10 | 10 Be a 
10,000 on., & Lane. F ig 57 Dos » Li, Stk |100 way Share Trust, L., A 134144} 20 | 10 1d Cum On... |) 
sboioool fo" (ee & Vane. 'L| 10 2 a 1d Rotherfiam(d. ie oe Stk [100 R. Plate Preferencs ” “f of 7t| 20 | 29 oka (Assam Ten ol 
40,000 | Mart Prov, | & Stk 100 Dos ose P Ord! 141 See 208 Scot. Terenas Pref." . 87 } 10 | 10 Jorehaut Ten ie cae 2} 
$2,000/¢0/ \Marine”’ Limited! 10 1: 1, 1 Russian Pet Mort Dek bikes Rta Do Deferted eat Le» Prt./100 6 }10| 78 ites Plantations, L.,! BE || 
110,000 sabes Nereis’ 8 . 4 | 1 Fuel imate a 100 4 a | 1 ana é Debentiire Btsck ‘ioe @ 10 | 10 10 | 10 Gavan’ Cotte Lita seers a4) 
50,000) 32 |N rit. & Merel.| 34 3g{ 10 10 ’ Cum. P vees BS ./100 /Submari version .... 3.| TELE e, Limited..." 
T1000] ae None 25 64.39 4¢ 10 Salt "Caton ref... St Oy prgmarine Cables Trust... gost GRAPHS, —ad 
0,000 20 \Ocean’ St ir” igg282 1875,78 SY 10 |" ‘Do Pref’ ona." iy marine Cables Trust. 1125 26 }100 (100 TELEPHONES | 
100'000! is wich U. Fire/100 12111: 100 Do ay re stk i100 | pa rust Prefd r. Invest. 3tk {African Di i 
53. Pelica: ne ..| 25 2 13} 1) 1 Seh eb. Stock 3 Stk Defrreqe ists 100 |Anglo- rect, L.. 4” Dei | 
See Rees BTS seit Paton "Hy eat | lees ita | 
ceo! | 42) (Rock 1 ‘Bassigr| 10 3'ed 8 38 pencer. Turner, aiid (Ord. 4 84 GAs iol _$ 130 | to ode 
, ‘Royal Exchange Py i ‘Spier » L...... 5Y pr 10; 10 . Do “ Sane 
Ho 0 ae Sect Exchitge se oh ett) 88 § vergand Rand... red Be cg [Bumbar Limited 2: | 58 ret omnia a i be 
920} 173 | ot. Un. * eles ‘ 3 494805 pratt's Pate es "Tog Brentfor se Beas 14} 20 20 reference... i 
990 0001 ae gem A’) 20 1 3 39 1b 1b Sirectmeat at, Limited’""‘'tt as 20 | 20 |Briti eae Consolidated pene | “6h 7 | stk 100 Direct U.S. Cabie, L) 8g! 
48,00017.6 pe: Su Fie 10 3413-14 12 Telegraph (Aut, Delivery, “| 228, hdd 1100 [Pus ee **"loao'se [Stk 200 [opeene ae nae 
1p en) Spe (Sun Life es | 1010) 114z1g}.i0 id Ondectoon en at l. aw $100 [100 |. Do 4 274 yreatitows is "277” 40 a1 lath too | pose sh. oe ssios 
(Thame & Mer. ii | 10 il? 6/10 Uni Proané Elec RI 31 33 |3tk/100 0 4% Debe Ae inches tk 100} D reference... » | 
45,000/18/ ps U ames & Mer. 7p 14438 |Stk 100 nite Ae yee Bly ofLon| 99 Com: ntures 19124 | 10 10 [astern Hatencs 44 
lon Mi 20 ‘38s | 10 Do 5° ., Pref. 100 |3tk |100 mercial 47 Can, Bike” $597 {8 0 |Eastern E eb, Stock . i 
See ape sndede i 10 V fort. hw woe.{ OR 9R4StK Do 3% Deb. St« ap. Stk ../1 stk 100; D xtension, 1 i) 
55,646 ie |Unton, Mar. T 10 4179284 5 al de. Trav Stock. 5 |}98 100 /Conti ck 1518 110 1 10 4% Mort. D sab casei a 
~ kshire F’ 20 24 82 5 Warin ers Asphal 6 }3tk /100 nental ones 85 87 | 10 |Great N eb. Stock .. 17 
¥ Excluding periodicat &L.! 10 t Stk 1100 | Donk tenor te, L| 1g §} 10 Do? % Preferemee Fade eer ere of Cop'h | 
g periodical casi Gomuccs $4 10 10 WaterfowaBer 6. Pret,| 44 sf Stk 200 |Gas] eference . o-European, Limited © @3 
Cc cal cash bo —— | 0 | Wate B. Def Stk /100 |G. ean, Limited National , Limited .. 31 || 
ST ee anew. [10 10 | De ioweRonsL Det rd) a 98 (8 100 | D hg Cs on Bote Ses a a | 
AMALS AND DOCKS. | 1/1] Walton united. x eoeoet & , 0 B HM 
Sik 100 Name. Clos 5 } Weldon’ a Lim _Pret.. beidicds “ 144 | Stk |100 Do 4% “Consolidated pref. 9204 f 1! 1 De shes, ‘Bt : {28 ! 
100 |Birmingha : si 1 Do 5% Cun bited 2... 93 | 10 10 Hon Consolidated ref..109 11 } 8 (Oriental Telep OCK «+404 S| 
Stk ne | iGran a Fee Canal | ae ces. | 3 : ‘Welford i Ee . is +4 Stk |100 tong Kong and China Deb.} 83 91 } 10 a Heaters Limited Banas lt a | 
Canal eae | t| 4 Mpitineh Inexndescent | cose > on 9 
Stk 100 IR re lndia Doe Bt dd ae 8 fal none leesienee | * ti 8] oie Male yrontinental Rd out ‘West Affiean, [0 hi } 
BB) Boaz mer Ome ne V9) 5) amis eh otha econ 
Do 4? OE | neh didi cane 10 | 10 ty ~~ een 245 4 est I ages 3] 
Bik 100 | Boss "A" Beko “G4 | ELEC LIGHTING & Pow - [gk ag0 Sen Prat Lime seseaneen 88 19 19 "Boos Mt Present ! 
Btk i100) pose ue. Det """)"gg 99 | 29 | 10 Cit ER. } 10) 10 oes opolitan Ord. °: 13k] 10 | 10 |W Do 62 Becond Preference #4) | 
10/1 0 32" Q” p 0 19 10 y of Lond. E | 10 'Tusea . 3% Deb. Stoc 128 30 {100 100 estern Telegraph eference $f o| 
gtk 100 (Millwai Deek Deb 00 B88 HD | Ap one Si. Pret Teka} ee BE eves cenees i: / 99.82 [stk 100! Do? Bee. a | : 
{Millwall Dock ..... 1g 22 | B ) mn: ak ess . “4 co tenes Debs... eee... M02 —— ». Stock ........ 10! 3 | 
Stk 100 Bo Preferens usc 27 ‘09° § 5 Met rush Prov. Ele AL, IRO s TRA S|) 
Bis | Bose hamettgiae p58 se Aa Pret bk} B Tartan Bi WOE Gera a AAS: AND COROT | 
Stk 100 | Db nt's Canal a: tock .. 123 2 5 § W io 7Y a Elect) ot as 4 —— r G. & Go. 3 Anglo-A : 
ae Gansland Dock . 28 _Westiniust Mace is | 44/Barro ileox, L, O tk 100 | D ntine, Limited... 4) 
| 20 (Sue : b. Stock 53 55 er Electri +o 8 4 w Hematite | 7: 10 | 10 0 6% Debenture 8 aa 
®tk 100 | nex Canal Shares. 87 89 a nIC ... 124: ; 10/1 Do 2nd Pre te Bteel, L 8 10 Barcelona, Li ure Stock .. 140 8 |} 
ee I rrey Com, Dock ¢ nie wants 7 | FINANCIA EERE EE ES dia Bros ference... : 10 Belfast Str ae 124134 || 
’ &2 itk 100 ‘08, 6 %, Cum. Pref": 10 | Street .. ogy | 
COMMERCIAL, ieee vcs 118 18 | INV BTU, AND 1 A Bolekow z Deb. Block ‘- lat ii 39 i ‘British Electric Traction .. a4 
(1 (Aerated TRIAL &. | NT. | 3 2) Do ‘ow, Vaughan & Oo., 100 00 | DoS Perp. Deb. . vee DE | 
or eee Art’zn’s, cee imited . &e. ; } Anglo-French — Bat 74) Oonests Yoou: tijsicc L wits 5) 6 ICaleneta ties Deb. ....+4+- raw | 
Btk oo Res é Pi etereie ar L 109 12 | 25 21 aie Roan fxploratn. L a 3a) 42 | 2} Eb Vale Mea from)“ sh Ke - les ow * of Seka ‘ ag Hk 
10 | 10 \Assa: 1884 879.. 108 12 Aus, ian Agricultural "| 64t<2! 10 d eld’s Steel Foundry L {1.2.5 C 0 4% Debs. . ** og ta | . 
10/10 Austra ail ke Trad., Brot’ 4 108 12 | ne us. Mt. Land & he: 6aeo! (Stk 106 Do Pref oundry . FE * sex (100 | ik eee eee 2a | 
1 stralian P Pref. A’ 10 4% Debenture Steet’ Li 4 10 Hornsby (Richd., & Sons), I, 1 Do Perp. 67, Deb. St L.... St 8 
1) 1 Do Heian Peel be oh * datah Ames ‘oe Howard aud Buliough, L Lees [10 10 Doe Chita | I 
5 | : [Barker oh Cm Lig" ; 4 a 100 100 Pee South Afvicn & L. id 1 20°| 20 ‘Nantysio & Biaing L - ee 4 er ‘London g Prete BD | : 
i} 3 whee: me aM Lad ro) (Banada. oonpeny ms. Heed? 103 1 | 19 22 |New Bhariston Colle ree] BS [10 | enton Berest. sae. aa) i 
TUN Vincunsesangarices 5 bent ee Do ners, L., 81 | 10 | 10 London United §°/ Gan. Prt 1 lil] | 
P12] Bo Bet cone Le a otk [200 ure Corporation. L. | asap | 2 4% Pe Ord.| gaig {Stk ‘London United 5% Cum.Pr ap. 
i poo sts Cam. Pret: ‘inion ee .) 100 ae es eee L.. os . s ke 5 § [Rhymney erp. Deb. Stock. “\97 00 8 we | heeetn Sees Stock pundit 3 Hi 
i oe hace } "lop “e jt00 100} Do5 ¥ Deben ro} nr na § | 
skh is Steer Mil ail Bnei gE 8 1 ec mea fe a 8 Bee binge 9 
: ’ n Coal “ 01 S| Mahon at 
1/ 1B Bene cee ‘f 1100 {100 | iD d & Mort. nel, bE Lui atk 100 | Vickers, Sons & Co’, L., Ord 10 10. 0 44° Deb. 
1/1 ponies, Daent a4) a ee | gph [10 | 2 |Law ‘0 $% Mort emi acl _Do 5 % Preference , Ord| 10 | 40 \Provinclal, Limited ........ ih | ~ 
29 | 10 Brunner, Mond, d Conk 98. Jstk [200 | “Do 47 henture ene Deb. wi eference eBook I age 1010 |" Doe’, Guim. Pret ven) a | 
5 | § Bezant i Preference 54 6 (stk 108 | Hattonal 2 reek, Deb... Ly db 18 \t05 js25 ja INES. se WATE | 
100 200 Sect W wy. Ldmalted ls wer Mer. Agency. ite | & | Anaconda Copper — RWORKS. 
ra W Sons, : Agency, L| " * neland Baw f°" a) 
= hose Set cnt © Ge Linnt Deb, . y 1C1 a 4 hoo x. Halen rat La “ 92 94 oul : Cape Copper, Lim i Sees | 8 54 sy 5 teers Otnary Se ees ae 
. er »Li : | m OE ...-.. 2 seve saaae 
att Goanaen Mickel of BA a § Fak A eee: UH oit B) 1) (Cone Bie Re (ai ey sere igitel i 
10¢ Do a ee 7 100} Do 4% ea en | 1 Fields of Re ncesepe lah | etropolitan Water Board— 
10 | 10 $0 &Prefd Ord?” Bio) 2k 69 Debs. Raa 77°°°""" 00 |100 ay: he xt) BES | et n Water Board— 
Bt« 1 06 { Cum. ra (R. Plate Trust, Loan, 2 | Do 54 % Fi fp JBtk 1100 | ondon 44 MS 
Btk 100 Crystal f jam Bret 2% a sl s| paAhares.. _— 5 | § (De Beor da “hcees88 fsck 00 | eee Sonatinas 4 ew 
Stk 100 Crgetal Palace, 3° - ps sicn sm ‘Stk !100 haoae' Sie 00 f100! bese a tk (100 | eae meds 3 “125 
ik 100 ho & = Second d ok jc ig 10S 32 SUH [100 Scot ty Americ Tiveat ri 00 100 Bo 8 ix Sites — ait, Bek }100 | ay hy ae 125 B 
eek 1100 sigety'& Co. Limited 6 7. (een 1 sarees oF | t Ipoged 42 aitfonte! tk/100 Do “B'S... a 
Btk 100 beet pitted. Deb. Stock 4h 42 ae tae Do 6% Gtd. Prefere =. $8 [Libs tfonte'a Obgs. 10, 2 tie f100 | Do 8073/0 cocoon ae | 
{ t* Deb. nets} 2 20 Sou 5% do ad nce. . 3 3 ao per, rel reas Stk /100 | Do “D” isiecqenee % | 
— Stock...2c0 “2 | 38 | 10 South Australian z 1| 1 |Maso Limited °°°""°7""" FF tk |100 | Southw; Hy and ae 
cane of Austr, I, 10/| 10/| Mysore @ “Lamaited’’7| 34 42 Stk hoo | ive Vauxhall 5 95 
. Preference Shai 1 2 |Namaqua Cot mited...... Stk |100 Do “B" 37 “ea 
i of 82} 10 | ad ow J pper,L. 2..." 7 | 20 30 | ee ales ve" 69 
0/'Nu: ontein ........ Stk ontevideo, Shares .....--- 24 H 
. L Se st {200 | Do lst De 5 19 8 | 
ests iio | 9 iNew River, 3 eer | 
‘arapaca, Limited. .....---- 124228 | i jon 
{ cet 














ee 


eT v - 
(Continued from page 1103.) 


refined market lower in value, with moderate 
reduced 3d per cwt, making No. 1 21s 10$d 


6d; yellow crystals, 18s to 19s, as to 


d rates receded. Q H, &c., ready 


i POSTSCRIPT 

al 

* suGaR.—Home- 

web ings ’s cubes : 
ta ns ak Lyle’s goods 6d down. 
ti vranulated 20s 6d to 19S ¢ 

ue i Foreign cubes dull and easier. 
a4 evidenced a slow inquiry, an 


delivery. | pote egy October value, 


Sa deter ae Re ee aE eae 








; 3d; first marks, July-August, 13s 33d 
sold 138 3d t0 539 3 11s 74d; and November- 





THE ECONOMIST. 


Friday Evening. 


easier. 


White crystals and 


German granulated 
cash. 





























CONDITIONS. 
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| good brown, £32; Daet seconds, August, {27 ; and fair Wellington, 
dock, £24 §s, c.f. and i. 
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£13 6s 3d. Spelter dull: ordinary brands, July, sellers, £24. Iron: 
Cleveland, 453 59d cash; 45s 7d one month; and hematite, 55s 3d 
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64 | clan eS ; November, 1900, for securing the £1,100,000 44 per 
| 9 4 The BRITISH HOMES SCHEME enables Policy- | cent. Bearer Debentures of the Beira Railway 
ed 1 MOORGATE STREET, E.C. holders to reap the benefit of their investment | Company, Limited, invite holders of these Deben- 
aul aieantiticieeienn ss ae of | tures to Register their names and addresses, 
a all | I ° re their iegai representatives } t th ith th t of be s held d 
a | THE CENTRAL ; in scenes ofa oe we free a any the distinctive saolaas ak dake Sleinieenes at ‘the 
8 mortgage charge or encumbrance. Particulars post | Offices of the Company, 2 London Wail buildings, 
iS | Insurance Company, Limited. | rec. Coop PROSPECTS FOR ACTIVE ACENTS. | London, B.C. where's register for the purpose has 
wy _ CAPITAL £1,500, 2% The British Homes Assurance Corporation, Ltd., | been opened by the Trustees. 
‘$a | Chairman: Walter Chamberlain, Esq., J.P. 6 Pavt sTREET, Finspury, Lonpon, B.C. ROBERT H. BENSON, } 
ced FIRE, ACCIDENT, BURGLARY. M. GREGORY, Managing Director. | CARL MEYER, ber oan 
“es NON-CONTENTIOUS POLICIES AND SHORT | London, 30th June, 1905. 
} 
} 
1 
{ 


“> = . 
=~ 
- ae, 


HUGH LEWIS, General Manager. 


, * ~ r 7 ”— 
GUARDIAN ASSURANCE 
COMPANY, LIMITED. 
Head Offce—11 LOMBARD STREET, 
LONDON, E.C. 
| Law Courts Branch—21 FLEET STREET, E.C. 
Established 1821. Subscribed Capital, £2,000,000. 
| Chairman—Hon, EVELYN HUBBARD. 
Deputy-Chairman—EDWARD NORMAN, Esq. 
Vice Chairman—REGINALD E. JOHNSTON, 
sq. 
Fire Policies which expire at MIDSUMMER 
should be renewed at the Offices of the Company, 
cre the Agents, on or before the 8th day of 


Manager of Fire Department—A. J. RELTON. 








The LIVERPOOL & LONDON & GLOBE | 


INSURANCE COMPANY. 
Established 1836. 
Total Assets Exceed 


; FIRE—LIFE—ANNUITIES. 
}; Insurances effected against loss by Fire in all parts 
of the World at moderate rates. 

wae the Quinquennium ended 3lst December, 
903, the large Reversionary Bonus of 35s per cent. 

Per annum was again declared on Sums Assured 

under the Participating Tables of the Prospectus. 

| “Xpenses moderate. Bonuses large. 


STS Sanne 


| Heap Orrice—1 DALE STREET, LIVERPOOL. 
Loxvox Cuter Orrice—] CORNHILL. 


Application for Agencies invited. 








Giresham Life Office. 














ae 

#9 Founneo 1848. 

“es Annual Income (1904) 4 948,659 | 
eps --- - 29,014,532) 
oe || ets under | 
; ea Htad Office : St. Mildred’s House, Poultry, London, E.C. | 
; 2 ' JAMES H. ScoTT, 
: an ; General Manager & Secretary. 


THE ¢ 
RESHAM Life ASSURANCE SOCIETY, LTD. 


| 
\ 





| INVESTED } 
) 


TRUST 
SOCIETY, 
LIMITED. 


NORWICH UNION 


FIRE INSURANCE SOCIETY, 


| Registration of Transfers of Stocks and Shares will 


FounpDEp 1797. 


HEAD OFFICE—-NORWICH. 


CHIEF {50 Fleet street. 
LONDON OFFICES (71-72 King William st., E.C, 


Claims Paid.... 
Applications for Agencies invited. 


Prudential Assurance 


HOLBORN BARS, LONDON, E.C. 


£55,000,000. 


FUNDS 


NORTH EASTERN RAILWAY. 


Notice is hereby given, that the Books for the 
be CLOSED from the 15th July to the llth August 


| next, both days inclusive, preparatory to the next 
| Half-Yearly Meeting.—By order of the Directors. 


.- £19,042,000. | 


R. L. WEDGWOOD, Secretary. 
Railway Office, York. 
29th June, 1905. 


LOUISVILLE & NASHVILLE RAIL- 
ROAD COMPANY. 


The board of directors of the Louisville and 





Nashville Railroad Company this day DECLARED 


Company (Limited), 


| Company, at 3 o’clock 


a SEMI-ANNUAL DIVIDEND of Three per Cent. 
(3%) payable on and after August 10th, 1905, to 
such as shall be registered stockholders of the 
.m, on July 21st, 1905. 

The Stock Transfer ks will close at 3 o'clock 
p-m., on July 21st, 1905, and re-open at 10 a.m., on 
August 10th, 1905. E. L. SMITHERS, 

New York, Assistant Treasurer. 

June 29th, 1905. 





LAW 
GUARANTEE 


AND 


TRUSTEESHIPS. 


FIDELITY GUARANTEES. 
MORTCACE INSURANCE. 
DEBENTURE INSURANCE. 
CONTINGENCY INSURANCE. 


CAPITAL (Fully Subscribed) £2,000,000 
PAID UP 
RESERVE FUND 


£200,000 
£195,000 


| SINKING FUND POLICIES. 
_ LICENCE INSURANCE. 


| FORCED TRANSFER 
| CUARANTEES, 
|" ADMIRALTY BAIL BONDS, 


GUARANTEED DEBENTURES yielding 44 per cent. 


on offer. 


| Apply for full particulars o—Head Office: 49, CHANCERY LANE, W.C.; or 


City Office: 56, MOORGATE STREET, E.C. 





WHITELAW’S TELEGRAPH CYPHERS. 


401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 rn sets of 8-Figure Groups, and an 


ADDITIONAL 1344 
thereunder. 


MILLIONS, representing 12 complete sets of 7, 6, and 
All in strict accordance with the decision of the London 


and all numbera 


elegraph rence of June- 


July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 


be sent on srgtestion- 
DICTIONARY 


ORDS: All the various selections of these, so long 


in use, remain in full force as before, 


and have been included in the New Berne Official Vocabulary. 


Warrziaw’s TeLeoRaPa CyrrHErR Orrice, 39 Lombard street, E.C.; Sporrrswoope & Co., Lp., 54 Grace- 
church street, E.C.;, Patmer, Howe & Co., Manchester; James Mactenose & Sons Glasgow. 


i 
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‘Banks, “Kec. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Loxpow Banxers—The London City and Midland 
Bank (T.imited). 











THE ANCLO-CALIFORNIAN BANK, LD. 


tal Authorised, £1,200,000, Subscribed, £600,000 
on £300,000. Reserve Fund, £180,000. 
H Office, 18 Austin Friars, London, E.C. 





aoweitswannthep Ie Maa NAP ae RCO Nee Sl Sb pUSl eal oeenleebmengtay yee namaste 


Established in 1817, 
Loxpow Orrice—64 Old Broad street. 


Reserve 
Reserve Liability of 


Proprietors ........ 2, 


upon the Head 


remittances made. 


which may be known on application. 
DA GEORGE, Manager. 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £6765.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £265,000 





made on Mortg 
ward and Inwar 
and Foreign Securities. 


H. MACKENZIE, Manager. 





Undivided Profits, £119,834. 


BaD Orricz, 


New York Agency: 40 Wall street, 
Over 140 Branches in South Africa, 


——— 


Paid- SOCCER HOSE H ETE TO TE EES 
rve Fund "400,000 





25,400,000 

Letters of Credit and Bills on demand, are granted 
Office and Branches throughout 

Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection. Telegraphic 


DEPOSITS received for fixed periods, on terms 


The Merchant Banking Co., Ltd., 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
of Shipping Properiy—on Out- 
Shipments, on approved Local 





Heed Office and Board of Directore: MONTREAL. 
General Manager: E. 8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchureh lane, B.C. 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United” States, 





STANDARD BANK OF SOUTH AFRICA 
(LIMITED) 


H 
10 Clements lane, Lombard street, London, E.C. 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall, 


Subscribed Capital £6,194,100, in course of increase 


anc E TT re 
THE NATIONAL BANK OF Scot 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000.  Paid-up, £1,000,000. 
RESERVE FUND... .. 








HEAD OFFICE—Epmevres. 
THOMAS HECTOR SMITH, General Manager, 





LONDON OFFICH-—87 Nicholas lane, Lombard street 
J. 8. COCKBURN, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 





Branch at San Francisco, ESTABLISHED 185], 
Agents at New York, J. and W. Sel and Co. a on ee. Current Accounts. 2%, Interest allowed on mini | 
e Bank transacts general Banking Business, . le . " mum monthly balances when not drawn below £100 
sells drafts on California, on, Nevada, &c.; also Head Office—40 Threadneedle street, London. | Deposits. 24% Interest allowed » tt 
on Deposi 
on the Hawaiian Islands, sends Bills for collecti Branch Office—San Francisco. Accounts, a 
makes Telegraphic transfers, and grants Letters 0 Agencies—Paris and New York. Advances made. Stocks and Shares bonghs | 
Credit, J. BIMON, Managing Director. DIRECTORS, and sold, | 
J. Howard Gwyther, Esq., Chairman. Apply C. F. Ravenscrort, Secretary, 
David Cahn, —_ Max Rosenhain, Esq. Southampton Buildings, High Holborn, Wc 
BANK OF NEW SOUTH WALES Alexandre Weill, Esq. P. W. Robertson, Esq. ne 


The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


BUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP,...£500,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman, 
Ivor Bevan, John Howard Gwyther. 
Jobn Finlayson, Alan Richardeon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette). 

H. R. Coomss, Manager. W. Hart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for mag ned pte at rates that may be 
ascertained at the H Office. 


No. 27 Clement's lane, Lombard street, E.C. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


SOUTH AFRICA, 


lony). 


With power to increase to 
Reserve Fund - - 


in South Africa. 


be ascertained on a. 





Uncalled Capital .. 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 


TELEGRAPHIC TRANSFERS made. Capital, all paid up... 





Execute orders for the Purchase and Sale of Stock 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 


Kone. 


Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 





Cc. 8. ADDIS, 
oS Accountant, 


LE 


Uncalled, 26,000,009, 
£&1,030,000, 


GEORGE B, HART, Secretary, 


J. FERGUSON, Assistant Manager 


BIRKBECK BANK 





THE NATIONAL BANK OF 


(Bankers to the Government of the Transvaal 
London Office: Circus place, London Wall, B.C, 
Subscribed and fully paid-upCapital £1,100, | 
- = 4,000) 


Branches and Agents at all the principal towns 


Deposits received, Current Accounts opened, ani | 
all descriptions of Banking Business connected | 
with South Africa transacted on terms which may | A 


C. REYNOLDS, Mansger, | 


BANK OF CALCUTTA, LTI.| 


HeEaD OrFice—CaLcurta. 


Subscribed Capital ............Rs. 15,00 
Paid-up Capital.........-ee+++ | 
Reserve Fund ....Rs. 17,00,000 y 
5,00,000 ,, 22,00/00 
The Bank of Calcutta transacts every Sea 
of Banking business in connection with Indis, wi \ 
offers special facilities to Capitalists and others \ 
the purchase and sale of all Indian securities. | 
Deposits received on current account or for fixed || 


Court or Direcrors anp Heap OFFic® 


LAND, 


B .c, 


en, 


FN a le 


| 


LIMITED, 


\ 





} 
HI 
| 
1 
i 
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; ‘ riods, on terms which can be ascertained 0 | 
BANK OF MONTREAL. ee — seeee apuoosoesysosMnanaae Poplication to the Agents, 19, Great Wincbeset | 
Established in 1817. Reserve Liability of Proprietors Street, London, E.C. | 

Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. under the Charter............ 1,600,000 


HONG KONG & SHANCHAI BANKING) 
CORPORATI 


ON. | 
ve ne $10,000008 


Zenten * Hon. LORD STRATHCONA | DEPOSITS received in London at interest for 
Committes: ND MOUNT ROYAL, G.C.M.G, | fixed periods on terms which may be ascertained on RESERVE FUNDS: 
* (THOMAS SKINNER, Esq. application. R. W. JEANS, Manager. STERLING RESERVE HELD IN LONDON AT 


Excnance of 28 per $ = £1,000,000 


= seamo Starting and Ourrency Drafts and Cable H. B. HOLLINS & CoO., ane. wtany-onooe 7 AND | 
Financia Agen BANKERS, a ¢ 10,000,000 
AEIEEANDER CANO, anager, | fetal Gr rele aaa on, Na 

Agents for Corporations. Reserve Liability of Proprietors : oe on | 


| 
} 
| 


Lonpon ComMMITTEE. | 
Sir Thomas Jackson, Bart., Chairmen. Bs | 


Bankers to the Government of the Cape of Good Draw Billsof Exch: Carl Meyer, E Wm. Gair Rathbone, 
Hope, and to the Imperial Government in the Cape | on the'princioal agar et eae eee 7 Onn Wa EM | 
y . Central and South America, Asia and Australia. — 


Deposits received for fixed periods at | 
can te ascertained on application. rest paysbie 
June 30th and December 5ist. 

A. M, TOWNSEND, 


Inte 


Managersia 
London. ; 


G. W. BUTT, Acting Sub-Manage | 


bard street, London, E.C. 


. Subscribed Capital ................ £1,078,875 0 0 | 
to £6,250,000; Paid-up Capital £1,548,525, in course | Dura” aly USTRALIA, | 
Of incresee to £1,562,400; Reserve Fund, 1,997,050, Parthen on iability of Proprietors. Bs pf 6 : THE LONDON © A 

Gir David M. Barbour /Prederick Esq Letters as aiieh tae ae Se ae ccneenore E.C af 
tr, reene, . t " . 10 0) 

E.C.8.1., CMG (E. Brodie Hoare, E ‘ Branches and Agencies of the Dank te Auswatte Subscribed Capital ....--+++++++"" £1,276.00 10 0) 

gomee Drake, Esq., J.P. Sir 8pencerW .C.B, | cam be obtained at the Head Office, or thro Paid-up.........---cseeererrer 5 99g 105 0 0) 

on. Sir es W. Right Hon, Lord Welby, the Agents of the Bank, in the chief Provin Uncalled, including Reserve Liability i 

Fremantle, K.C.B. CE. towns throughout the United Kingdom. Remrrrances made by Casux to Australi \ 

Remittances made é " 

This Bank grants Dratts ou, and transacts e by Telegraphic | pacers, Lerrens oF Cxspit, and i 

s very | Transfer. a agente. ! 

description of banking b Rice Coats, | qq Bills Megotinted or forwarded for Collee- | ‘sued upon Branches a8 Ut scgonarsD O | 

=e = a fatal, Atri oo : Brits or Excuane 
Africa. teiograghis tmsaeoer made dercription ang Bycbange Business of every | sent for Collection. t perioasend! | 
received for periods, Seume an Ageilection” Beposite received for fixed’ periods terms | rates which allowed secertained on application, 
WILLIAM SMART, w may be ascertained on application. “ cde at every description 
. ° . PB . 
d cadoaees ee enn ee 








